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THE BUSINESS OUTLOOK 


small child 
distinguish 
when he 
spending 
and as the 
itizen 


UST 
dees 
among 
begs for 
money, 
average < 
neither knows _ nor 
eares whether he has 
greenbacks or gold- 
backs in his pockets 
so long as he is in 
funds, so, it would bankers, 
and especially those at the head of the 
Federal Reserve system, of late 
cared too little about what kinds of 
money it was in which they dealt. 

The thought is occasioned by a study 
of the present period of cheap money by 
Dr. Benjamin M. Anderson Jr., econo 
mist of the Chase National Bank of the 
City of New York. To the observer 
in search of signs indicative of the trend 
of business affairs, none appears more 
significant that this failure of the bank- 
ing fraternity to distinguish between 
what may be called “capital” money and 
“current” money. 


as the 
not 


coins 


seem, our 


have 


The significance lies in the fact that 
a proper differentiation between these 
funds will save the nation from another 
period of gold inflation and the conse- 
quent era of deflation, a phenomenon 
from which we are only now recovering, 
and it may be that nothing else will save 
us. 


Escape Fortuitous 


So far inflation has not got under way, 
despite the millions of dollars’ worth of 
gold which has poured in on us from 
Europe and which some European ob- 
servers, notably among the English, 
looked to swamp us in a tide of false 
prosperity which should recede and leave 
us stranded on the rocks of national ad- 
versity. But that inflation has not made 
more headway has been fortuitous more 
than the result of considered defense 
against it by those at the head of our 
banking system. 

We have conducted our affairs as 
though there were a plethora of capital 
seeking employment, when the truth has 
been that there is a shortage of real 
capital and an abundance of idle money 
which has been mistwkenly put to capi- 
tal uses. What are really money market 
funds, or “current” funds as they have 
been loosely termed above, have been put 
to capital purposes in which it would be 
difficult in the extreme to leave them 
weree the very pressing foreign need for 
capital, in the words of Mr. Anderson, to 
become an effective demand for capital. 

Responsibility for this condition does 
not rest, of course, solely on the man- 
agement of the Federal Reserve.  In- 
deed, there are those who will contend 
that no responsibility at all is fairly at- 
tributable to our national banking sys- 
tem. Gold has flowed in on us in un- 
precedented quantity and there has been 
simultaneously, of late, a business re- 
action amounting almost to depression. 
Nevertheless, the Federal Reserve Banks 
have increased their holdings of Govern- 
ment securities from $73,000,000 on Nov. 


21, 1923, to $477,000,000 at the present 
time, and almost every dollar of 
increase has been reflected in increased 
member bank balances which, on last 
July 16, stood at $2,085,203,000. Total 
earning assets of the Federal Reserve 
Banks stood at the same date at $810,- 
495,000, or almost 40 per cent. of the 
member bank reserve balances. 


hie 
this 


Operation at a Loss 


Western banks whose long frozen 
loans have been liquidated by the recent 
extraordinary rise in grain prices have 
rushed funds to New York for invest- 
ment and so swollen the total, but the 
primary source of money market funds 
is this member bank balance, 40 per cent. 
of which rests on Federal Reserve earn- 
ing assets and 40 per cent. of which 
could thus be cancelled were the Federal 
Reserve Banks to sell the securities they 
have been so assiduously buying since 
last Fall. 

Their motive has been obvious—the 
feeling that they owe it to their stock- 
holders to earn expenses and dividends. 
Natuarlly, they turned to open market 
operations when the lack of commercial 
demand for money caused a tremendous 
shrinkage in rediscounts and commercial 
paper holdings. Whether or not the 
Federal Reserve Banks should be ex- 
pected to operate at a loss in times like 
the present may be open to question, al- 
though Mr. Anderson makes out a good 
case in support of this contention. It 
seems fairly certain, however, that as- 
surance against the evils of inflation re- 
quires just this drastic action now by the 
banks. 

Two per cent 
appear over night. 
depleted greatly and the distinction be- 
tween true capital and money market 
funds would become more apparent. 
Business would certainly be checked 
from any fictitious boom and, it might 
be, slowed down, but the effect would be 
tonic and business would have the happy 
assurance that each step forward was a 
real step in advance and not a progres- 
sion from which it would ultimately slip 
back two feet for each foot gained. 

The stock market also would unques- 
tionably reflect the tighter money mar- 
ket. Speculation is promoted when funds 
are cheap, and it is a coincidence, if 
nothing more, that the securities mar- 
ket, on the rise for some weeks past, 
touched the highest point of the year 
last week and, in many individual cases, 
the highest point since the post-war in- 
flation. 


call money would dis- 


Idle funds would be 


Business Backward 


The same impetus has not yet reached 
business. No very considerable change 
in the character or volume of forward 
buying is evident. Men charged with the 
responsibility of buying goods far ahead 
of actual needs have been following the 
policy of spacing their purchases in what 
the financial world now calls “hand-to- 
mouth buying.” They have not changed 
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at all. late? 
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No Boom Apparent 


An examination of our basic i! 
whose ratios of operations ar 
“forward business” on the book and 
as dependable forecasters as the sé uch 
ties market, do not fore« 1s will be 
Recent changes, it is true, have 
the better, and the ratios gene 
been stepped up moderate! 
fortnight. 

In such important 
steel, copper, rubber, motor mar fully anticipates 
ing and many other varied lin« nth or so before the 
form the warp and woof of our period in which thi 
fabric, operations are not now r parties will ap} 
and our “wave of optimism,” « 
most pyrotechnically in the 
grain markets, has produced 
sprinkle of new business. Iron ans n the 
manufacturing for the our security 
whole proceeds at approximately 4 pread out furt 
cent. of capacity; car loadings srkets.” about 
by about 10 per cent. than ; bilities. A cl 
this time, despite the rapidity with w these markets, ho 
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the unemployed. been direct 

There is no blinking the fact . 1 curious combinati: 
that sentimental optimism has fa early in the seasor 
distanced actual conditions. It nm in the season prospective 
of course, that this gradually scaled down, 
mism will bring a degree of correct supply and demand, 
a situation whose complexities mult intemperate 
rather than diminish. Fall trad 
develop in entirely satisfactory 
due to the urge and pressure of is evident in the expe 
purchasing and to the fact that shelv ast month. Our rising 
are not overstocked and in man) mmodity markets prot 
need replenishment. This is a proble1 mn of nearet 
for the future and its likely two or 
found in the day-to-day developments vhen production schedules 
business. ping so sharply. The pendu- 
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SSSSSSITYN Americar as Agent 
Genera! for Repara- 
tions, an American on 





the Reparation Com 
missior when the 
auestior of German 
detault arises an 
American as Chai) 
mar of the Special 


Committee of Appeal 
in case the Reparation 
fails to agree; these ap 
It is also 


Commission 
pointments are so far assuicd. 
expected that the Trustee of the German 


will be an 


railway and industrial bond: 
will sit 


Americar and that Americans: 
or the Railway Commission and will be 
among the directors of the German 
bank. In this manner is America fol 
lowing up her initial step in taking part 
in the economic reconstruction of Europe. 
It matters little that these representa 
tives will not be the appointees of the 
American Government. As a matter of 
fact, it is more than probable that they 
will be less hampered ir ar unofficial 
than in an official capacity. inasmuch as 
they may thus escape some of the inte! 
play of politics. Incidentally, the tact 
that the foreign nations want them, even 
though unofficial, is a high tribute to the 
integrity and fair-mindedness of the 
American people. Unwilling to trust 
Europeans, they are yet willing to “take 
z chance” with Americans. 


Arbitration in Case of Default 


Despite the fact that the plan for de 


termining the default of Germany does 
not go as tar as the bankers had wished, 
on the 


it offers as great a compromise 
French as car possibly be 
expected. When the Agent General for 
Reparations (probably Mr. Owen D. 
Young) reports a default to the Repa- 
ration Commission, that body will then 
summon the Americar who is to serve 
or it in case the question of default 
arises. It is probable that this man 
will be the present unofficial American 
representative on the Reparation Com- 
mission, Colonel James A. Logan Jr. If 
this body fails to reach a unanimous deci- 
sion, any member may appeal to the 


part of the 


Specia! Arbitration Commission, which 
consists of three persons, It is to have 
an American Chairman and two other 


members of any nationality. These are 
to be chosen by the Reparation Com- 
mission in the near tuture, to serve for 
five years. In the event that the com- 
mission cannot decide upon them, the 
appointments are to be made by the 
World Court. It is thus possible that 
the final decision on a question of default 
will be made by non-Europeans, or at 
least by nationals of former neutral 
States. It will be hard, therefore, to 
charge this commission a priori with 
prejudice, as is so often done in the case 
of the Reparation Commission. 

This system provides time to talk the 
matter over, and will give an opportunity 
to hear the views and advice of the 
various interested parties. Not only can 
the reparation creditors state their case 
tully, but the representatives of the bond 
holders will also be able to be heard. 
In this manner it should be possible to 
tide over the difficulties expected in the 
first two or three years of the operation 
of the Dawes plan. Opinion is divided 
as to whether there is greater likelihood 
of default in the early or the later years. 
Whenever it°arises, however, the real 
problem will be to determine to what 
extent it is willful. In American banking 
circles it is felt that the first three years 
are likely to be. the most dangerous. 
This expectation is based or the belief 
that the budget estimates drawn up by 
the Dawes plan are too optimistic and 
that nq amount of good-will can make 
certain that the plan can go through ac- 
cording‘ to schedule, paragraph upon 
paragraph and line upon line. These 


people fear not a willful but an involun- 
tary default. 

Against this view, however, is that of 
those persons who point to the experi- 
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Keystone 


Austrian reconstruction under 
the League. While granting the prob- 
ably gross inaccuracies in any budget 
ary estimates made for Germany during 
the chaotic conditions that prevailed 
there last March, and while fully aware 
of the dangers and pitfalls of the period 
of deflation through which Germany will 
pass, these people are yet convinced that 
just as the economic recovery in Austria 
took place much more rapidly and more 
completely than even the most optimistic 
persons had thought possible, so in Ger- 
many, when once real stabilization has 
been assured and plentiful credits are 
available, the recovery of German indus- 
try will be very rapid. As a result of the 
general improvement, Germany will have 
much less difficulty in raising the neces- 
sary revenues than she at present an- 
ticipates. 

They base these expectations on the 
facts that the state of Germany’s pro- 
ductive plant, including transportation, 
as well as factories and machinery, is 
much better than was that in Austria 
and is, in many respects, better than it 
was in Germany before the war. Fur- 
thermore, they point te the remarkable 
recovery which has taken place in the 
last six months based almost entirely on 
the expectation that the Dawes plan 
would go through and Germany would 
get a loan and credits. To this they add 
the opinion that, while it is quite pos- 
sible that the Dawes committee overesti- 
mated Germany’s budgetary capacity, it 
is also quite conceivable that they under- 
estimated it. 


ment in 


Security for the Loan 


With the question of sanctions settled 
there need be little more pessimism about 
the prospects of the German loan. Even 
if it were not amply protected by Ger- 
man revenues, and even if it did not 
have priority over Germany’s other obli- 
gations, the fact remains that the Ger- 
mans have every conceivable interest to 
insure its uninterrupted service. Finan- 
cially, it is to their interest to do so in- 
asmuch as they expect to have to borrow 
again in foreign markets. They know 
that to re-establish their ruined credit 
wil] require the most faithful perform- 
ance of their new obligations, such as 
this loan. For the same reason it is to 
their interest commercially to do so. 
Even politically they have every reason 
to protect this and subsequent loans be- 
cause it is to their interest not only to 
maintain the political good-will of the 
countries of their new creditors, but also 
to cultivate special friendship with them 
in the hope of being able to align them 
later against France and the reparations 
creditors. 

There will, of course, be speculative 
risks in connection with this loan. But 
the same danger that besets this loan— 
the danger of a new flare-up in Europe— 
would affect adversely most of the other 
foreign securities held by Americans and 
other investors. 





THE WEEK IN EUROPE 


By NICHOLAS ROOSEVELT 





The Evacuation of the Ruhr 


The economic evacuation of the Ruhr 
is an essential part of the Dawes plan. 
It is expected that this will take place 
on a given date, in accordance with a 
time schedule which has not yet been 
finally agreed upon but which is ex 
pected to be accepted soon. This pro- 
vides that the German laws affecting the 
Dawes plan shall be passed by a certain 
date, that the boards to carry out the 
plan shall be named by a certain date, 
and that, when they are functioning— 
also on a certain date—the economic 
controls of the Ruhr Rhineland shall 
then be turned over to Germany—also 
on a fixed date. These dates will all 
depend on the time when the London 
Conference finishes its work. 

But the military evacuation of the 
Ruhr still remains to be settled. Al- 
though this is properly a question for 
direct negotiation between the occupying 
powers and Germany, inasmuch as _ it 
does not come within the scope of the 
Dawes plan and some of the nations at 
London have not recognized the legality 
of the Ruhr occupation, the fact that 
the French have proposed to make this 
evacuation conditional upon the flotation 
of 500,000,000 gold mark blocs of rail- 
way and industrial bonds (which are to 
be issued as part payment under the 
Dawes plan) means that the subject is 
likely to come up at London. In partic- 
ular is this likely when the Germans 
arrive. 

The French plan is that the Ruhr shall 
be divided into different regions and 
that for every bloc of bonds successfully 
placed a given region shall be evacuated. 
In this manner it is hoped to put a pre- 
mium on the rapid placement of the rail- 
way and industrial bonds, which are to 
form an essential part of the reparations 
payments. Inasmuch #s there is no rea- 
son to believe that military occupation 
per se need in any way hamper the eco- 
nomic recovery of the Ruhr, and there 
is every reason to believe that for sen- 
timental reasons the Germans will do 
everything in their power to get the 
French troops out, this arrangement 
may well prove highly effective. 


Troubles in Transferring Payments 


The French have insisted that there 
be a right of appeal from the decisions 
of the Agent General for Reparations in 
connection with transferring payments 
on reparations to the Allies. It will be 
recalled that the Agent General is head 
of the Transfer Committee and has wide 
discretion as to the best time and means 
of transferring funds from the Central 
Bank in Germany to the banks in France 
and England. These operations are ex- 
pressly limited by the proviso that funds 
may be transferred only to the extent 
to which, in the judgment of the Trans- 
fer Committee, the foreign exchange 
market will permit, without threatening 
the stability of the German currency. 








It is also provided that, in case the ac- 
cumulation of funds awaiting transfer 
reaches the sum of 5,000,000,000 gold 
marks, Germany’s payments for repara 
tions shall be temporarily suspended 
during the time that the conditions of 
transfer require it. 

It is, obviously, this contingency which 
the French have in mind. Foreseeing the 
the difficulties in getting the actual 
money out of Germany, they fear that a 
situation may be deliberately brought 
about which will, under this provision, 
put an end to reparations payment for a 
considerable time. In this eventuality, 
they wish to have the right of appeal. 


Realizing on Reparations 


The difficulties of transferring sums to 
the Allies have long been recognized to 
be very great. One of the principal argu 
ments of those who claim that no repara 
tions can be paid is that even though 
Germany can produce, she cannot sell, 
and even if she can sell, it will be almost 
impossible to transfer the proceeds to 
France. There will certainly have to be 
a far-reaching readjustment of the 
world’s markets. When Germany begins 
again to produce largely and to flood 
the world with her goods, there will be 
keen competition, despite the fact that it 
is to the general interest to see a world 
wide recovery. The war seriously cur 
tailed the world’s capacity to consume. 
At the same time it stimulated the ca 
pacity to produce. To bridge the resul 
tant gap will be a long and slow process. 

It follows, therefore, that however well 
the London conference may end, and 
whatever agreements may be made to 
put the Dawes plan into operation, there 
will be many disputes still to be settled. 
Hitches may be expected over many dif- 
ferent parts of the Dawes plan. Even 
when these have been straightened out, 
such major problems as security and dis- 
armament will still remain. And besides 
bringing about further reduction of 
armies and navies, there is the greater 
problem of fostering mental disarm- 
ament, which is so essential if there is 
to be peace. 

In these and the subsequent discus 
sions it is of cardinal importance never 
to lose sight of the fact that the real 
purpose of the Dawes plan is to help 
Germany get on her feet so that she will 
be able to pay reparations. To look upon 
the plan as having served its end when 
the first half alone has been achieved is 
to take an incomplete view. France and 
Germany’s other creditors under the rep- 
arations will see to it that this point is 
understood. 








What Is the 
Needed Factor? 


In spite of abnormally easy money 
rates, business as a whole has not 
improved to any marked degree. But 
in July the stock market’s decided 
advance has seemed to indicate a sub- 
stantial business revival in prospect. 


What is the factor needed to increase 
business volumes this fall and to 
assure a continuance of rising prices 
for stocks? One very important ele- 
ment can effect both. Is it or will it 
be present? Will stocks advance in 
August? Our latest bulletin discusses 
this factor thoroughly and arrives at 
a definite conclusion. 
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THE INCOME TAX LAW —HOW THE 
GOVERNMENT INTERPRETS IT 


A Summary of 


By WILLIAM J 


Special Co respondence of The Annakst 
WASHINGTON, Aug. 2 
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Railroads was 
down this week by the Solicitor 
ternal Revenue and interest 
to all carriers, inasmuch as it overrules 
the previous practice of the bureau, out- 
lined in Office Decision 642, wherein a 
railroad was permitted t 
the years 1915 and 1919 the excess com 
pensation allowed in 1920 over 
amount accrued. 
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subject to later correction 
new ruling, Solicitor’s 
1621, it is held that the amount 
fied by the Interstate Con 
mission as the railroad’s 
turn for 1918 and 1919 should be the 
income upon which the tax is to be paid, 
and that, if subsequently, in 1920, it 
determined that the correct compensa- 
tion was in excess of the amount so 
ported or acerued for th 
excess is to be included as 
in 1918 and 1919, but in 
which the excess is allowed or 

The road whose 
opinion received in 1918 $540,000, which 
it returned as taxable ir for that 
vear. In October, 1918, the Interstate 
Commerce Commission ec: its 
standard return showed an income of 
$888,000. For 1919 the ertified 
as the standard return accrued on 
the railroad’s books and retu: as in- 
come. Early in 1919 an offer of 
compensation was made. The amount 
was refused and in 1920 on appeal an 
increase was allowed for each year of 
Federal control. The unit 
that the allocation of for the 
yurpose of taxation years 1918 
and 1919 be the amount certified by the 
interstate Commerce Commission, which 
vas $888,000, and that all of the excess 
allowed or paid in 1920 over this amount 
be included in income for the 1920. 

Amended returns, filed by the railroad 
company’ allocating the additional 
amount of compensation for each year 
involved were accordingly incorrect. 
Inasmuch as the Interstate Commerce 
Commission ordered the railroad 
crue the amount which had been cer- 
tified the department ruled such accrual 
was the proper income to be used 
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Deficiency Payments Extended 


ANKRUPTCY need not now be the 
lot of a business concern when no- 
tified of its immediate liability for an 
unexpected tax. By authority of Sec- 
tion 274 (g) of the Revenue act of 1924 
the Commissioner of Internal Revenue, 
with the approval of the Secretary of 
the Treasury, may extend the time for 
payment of a deficiency in tax (not due 
te negligence, intentional disregard of 
regulations or to fraud with intent tc 
evade tax) if assessed or or after June 
2, 1924. The maximum extension is lim- 
ited to eighteen months and will be 
granted only when it is satisfactorily 
shown that payment within the pre- 
scribed time will result in undue hardship 
to the taxpayer. 
In the application which must be filed 
with the Collector on Form 1127, there 
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should appear a statement of hardship 
and the specific facts showing what, if 
any, financial! loss or sacrifice will result 
if the extension is not granted. Upon 
forwarding the application to Washing- 
ton the collector must include in his rec- 
ommendation his reasons foi or against 
its being granted, together with his basis 
for believing a bond is or is not nec- 
essary. 

This ruling, Bureau Mimeograph 3216, 
affects deficiencies in income taxes im- 
posed by the Revenue acts of 1916, 1917, 
1918, 1921 and 1924. There is no author- 
ity to extend the time for payment of 
taxes assessed prior to June 2, 1924, the 
effective date of the Revenue act of 
1924. 

The amount of these additional assess- 
ments, the issues and final settlements of 
which are still undecided, and which will 
not receive the benefit of this provision, 
is not known, but it must be large, since 
the first six months of the Treasury 
fiscal year ended June 30, 19238, addi- 
tional collections on assessments made 
for prior years, exclusive of first and 
second installments of taxes due on in- 
comes for the calendar year 1922, 
amounted to $675,984,745.68. 

As an illustration, in the case of the 
Standard Oil Company there appears in 
a recent report of a Senate investi- 
gating committee the fact that a tenta- 
tive assessment was made of approxi- 
mately $23,000,000. This assessment 
was made before June 2, 1924, and, if it 
should be finally decided that about 
$20,000,000 was the correct deficiency 
this tax would have to be paid and the 
provisions of Section 274(g) could not 
be availed of. 

Interest at the rate of 6 per cent. per 
annum is collectible on any deficiency 
for the period of any extension granted. 


Gain From Sale of Treasury Stock 


ON or one thousand subsidiaries may 


be included in the income tax re- 
turn of a parent company, and the sale 
of stock of a subsidiary corporation, 
held by a parent company, or the sale 
of stock of a parent company, held by 
a subsidiary, is decided by Solicitor’s 
Memorandum 2205, under the Revenue 
act of 1918, to be a transaction resulting 
in gain or loss. The amount of the divi- 
dends before the sale, however, should 
not be included in taxable income. 

Here stock of the parent company 
was bought on the open market and sold 
to outside interests by a 100 per cent. 
subsidiary. It was contended that as 
the stock would be issued at such prices 
as its Board of Directors should elect, it 
being no par value stock, the sale of the 
stock was in reality the placing in the 
hands of the public of a certain number 
of shares of said stock and, therefore, 
the excess of the selling price over the 
cost should not be included in income, as 
it was in effect simply the sale of treas- 
ury stock. 


Building and Loan Association Not 
Exempt 


UILDING and loan associations and 

cooperative banks will be inter- 
ested in studying Solicitor’s Memoran- 
dum 2116. This decision ruled that a 
building and loan association was not 
entitled to a status as a corporation ex- 
empt from taxation, because it was not 
operated on a mutual basis or primarily 
for the benefit of borrowing members, 
since interest at the rate of 4 and 5 per 
cent. per annum was paid to depositors 
as against 7 per cent. per annum charged 
to borrowers, while dividends declared on 
the permanent stock were at the rate of 
12 per cent. per annum. 
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OPEN MARKET FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms 
appear opposite each security. Quotations are as of the Friday be 
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COSTA RICA: | Russian s me ar rblis. 1,000 
ter f Cost: » 5 g | £ + Rr aoe } 2 1,000 
rep. oO osta he > ) tk A» j tu ian 14s, . , per rbls. 1.000 
Russian Govt. 6%s, 1919 (U. S. $) 





CUBA: 
Cuban Govt. 5: loar SANTO DOMINGO: 

(Cuban and Ss. § 9% i EE aw ae ‘ . 
Cuban Govt. 5s, (T hms ~ 193} Dominican Republic 5s, 1958 (1 

,. & > M614 9714 ) : . 

Cohan Gast. & ee 199% | SWEDEN: 

CU. 8. §$) ; ; 1 ¢ } Sweden, Kingdom of, 6s, 1939 (U. S. $) 
Cuban Govt. 6s (Tr ‘ of If ; Cs 

(U. S. $) con ow 100 SWITZERLAND 
‘ ‘uban Govt. 6s (Tr. loan of 1917 pe |} Swiss Confederation 8s (s. f.)’40 (I 
1929) (U. S. $). 
CZECHOSLOVAKIA: URUGUAY: 

. i > ‘ Uruguay Govt. 5s, 1915 ; 
Czechoslovakia Prem. 44s, per |} 45 3 bed > ry - . A 
Czechoslovakia Loan 6% per } 1,00 ‘ Uruguay Govt. 34s, 1891, F., M., A., N 

| (steriing) +S 

FINLAND: Uruguay Govt. 5s, 1919 (Steg. & U. ‘s. $) 67% 70 } STOCKS 
Finland 5%s, (internal) finmk ” Uruguay Govt. 8s, 1946 (U. S. $) << eaieks Ae ’ 


FRANCE: . 
ea y —— MUNICIPAL—BONDS 
on = pena 3, 191 per AW. eae A Be ARGENTINA 
ib aa Govt mh, 4170.8 8)... oa aa i Buenos Aires 3%s, 1906(Stg. & Fr. fes. 
French Premium 5s 20, 1 “4 31; suenos Aires gold 5s, 1944 (£10) 
French 514s, 1917 at Ss gs om } ‘ Zuenos Aires gold 5s (£20), 1944 
French 6s. 1920 per fes * : Suenos Aires gold 5s (£100), 1944 
French 5los 1937 a _ ss Suenos Aires 6s (10-yr gold bonds 
os, 18 ; 1926 (U. S. $) 
GREAT BRITAIN Buenos Aire 
British Govt. Funding 4s, 1960-{ stg 76 ‘ : 
British Govt. Victory 4s 12) %, 8 AUSTRIA: 
British Govt. 5s, 1929 (internal tg gt: 933 Vienna 5% 
British Govt. 5s, 1927 (interr 
British Govt. - 1929-47 (inter AUSTRALIA: 
oe re ° ¥ So Brisbane 61 1941 (sterling 
. * risbane 64s, ? ster g£) 
British Govt. 5%s, 1925 (internal stg Ml, Queensland 4%4s, 1925 (sterling) 
United Kingdom ! , 193 a 


1.S.$) 


64s, 1954 





GERMANY: aepseaaseaal , 
German’ Govt. 5: er marks 1,000,000) ‘ _p Pelotas, City of, 5s, 1911, J. & D. (Stg.) 
igerman Govt. 922 5e (per marks Rio de Janeiro os, 1909 (Stg., Fr. fes. 
1,000,000) ; x 36 Pope gto “bulge _. ‘3 eae : _ . 
Prussian Consol 3%s r marks 1,000) 2 2% C-D- Sao Paulo 5s, 4 g., Fr. & Sw. fes.) re INDI I SCELLANEOUS 
. . Sao Paulo 5s % ss. & Stg.) \ 
GREBDCE: Sao Paulo fs, 
‘ S Paulo &s ‘ 
(ireek Govt. 5s, per { iy ’ ee oc , Ss. 9) 
a S Paulo Ss (Duteh florins), 1936 

ITALY: 
Italian Govt. 5s 2%) Treas per lire CZECHOSLOVAKIA: 
1,000 . 8 ' Carlsbad 4s 
Italian Consolidated War Loans, is, 1918 Prague 4s 

(lire) . 
Kingdom of Italy tiles (Ser A, 1920), 1925 DENMARK: 

{United States $) | » 100% Copenhagen 4s, 1949 (U. S. $3 & Stg.) 











Key and Index to Open § Security Market | F—Henry L. Doherty & Co., 60 Wall Street, N. Y. ¢ I lir Broad Street, N. Y. ¢ 


Phone Hanover 1600. See Page 1 Pag 
A- Pynchon & Co., 111 Broadway, N. Y. C. :—Farr & Co., 90 Wall Street, N. Y. C. itiom Street, I. T. 
Phone Rector 0970. See Page 114. Phone John 6428. 
‘ " “Le " ‘ a ) ‘ i9 Broad y, oe 
B—C. F. Childs & Co., 120 Broadway, N. Y. C. A. S. H. Jones & Co., 56 Wall Street, N. Y. C. : ( sa ey Page 1 
Phone Rector 6731 Phone Hanover 0960. See Page 122. : ; 
P—Bull & 50 Pine Street, N. Y. ¢ 


i. 


> 


c—C. B. Richard & Co., 29 Broadway, N. Y. C. | Blyth, Witter & Co., 61 Broadway, N. Y. C. See Page 122. 
Phone Whitehall 0500. See Page 136. Phone Whitehall 2140. See Page 114. la i Vall St., N. Y. ¢ 


D Jerome B. Sullivan’ & Co., 42 Broadway, N. Y. C. J—-A. B. Leach & Co., 62 Cedar St., N. Y. C. 9849 
Phone Broad 1723. See Page 122. | Phone John 1400. See Page 136. . S B’way, N. Y. ¢ 


K— John Nickerson & Co,, 61 Broadway, N. Y. C. K---Bernhard, Schiffer & Co., 14 Wall Street, N. Y. ¢ 
Phone Bowling Green 6490. See Page 11/. Phone 0700. See Page 1 14 
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INDUSTRIAL AND MISCELLANEOUS—Continued 
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OPEN MARKET—CANADIAN SECURITIES 








BONDS | CANADIAN PROVINCIAL—Continued 


























ANADIAN RAILROAD 


Bid Offered. Key 

























































| ‘ Bid. Offered. Key 
| Newfoundland. Colony . y s 4% 7 
CANADIAN GOVERNMENT Newfoundland Colony son soni > Gane —— ay ‘4 4 — s. 1924. 
wes 7 af 7 wz | Newfoundland. Colony >to rots, 4 Senate ee Ry ‘an oe 1930. A 
22 or . & ol BY ca Northe ty. Ist 4s, 1930.... 
CANADA Bid Offered. Key. Newt oundland, Colony 107 . A Canadian Northwestern Ry, Ist 4%s, 1943 A 
Canada, Dominion of, 58, 1943 (internal) aR% 99% A Nova Scotia 38 1924 100% A E. D. & B. C. (gtd. Al.) Ist 4%s, A. & O.,1944 4 
Canada, Dominion of, 5s, 1928 (internal) wo 100 A Nova Scotia 6s, 1928 104 A Gd. Trunk P., Alb. or Sas., gtd. Ist 4s, 1939 A 
Canadian W. L. 5s, 1931 (internal)... 94 100 A Nova Scotia 6s 1930 105 A Grd. Trunk Pac., Alberta gtd. Ist 4s, 1942 4 
Canadian 5s, 1926 (external) 101 101% A Nova Scotia 6s 102% 4 G. T. Pa. (Dom. of Can.) gtd. gen. 4s, 1962 4 
Canadian Ss, 1931 (externa!) 100% 101% A Nova Scotia Gs 101% A G. T. Pa. (Dom, of Can.) gtd. Ist 3s, 1962 4 
Canadian W. ‘a, 1031 (interna 9% 100% A Nova Scotia 107% A Gt. Nor. R. R. of Canada Ist 4s, 1934 4 
Canadian 5%s, "20 ‘(Vie , external) pay N. Y 101% 102% A Ontario 4s, 99% A Rutland-Canadian R. R. Ist 4s, 1949 4 
Canadian Ss, 1952 (externa!) 102% 103 A Ontario 5s 101 A Toronto, H. & RB. Ry. Ist 4s, 1946... 4 
amen 528, a, (Victory, internal) ‘ : 1%, ots, 7 p need os, A 
Canadian 5%s, '20 (Vic., external) pay. N 03 OAR utario 5s ; 
Canadian Hy L. 5%s, 1927 eh 100% 101 , A Ontario 5%s, 192 ’ y y : : IEOUS 
Canadian 5%s, 1927 (Vic. internal) 101% 102% A Ontario 5%s ¢ és A CANADIAN INDUSTRIAL AND MISCELL ANE 
Canada, Dominion of, 5%s, "32 (internal) 101% 102' rn Ontario 5\gs, & I A Bid. Offered. Key 
Canadian 5%s, 1935 (Vic., internal) 103% 104\2 / Ontario 5\%s, A itibi P. 4 é Ltd., 6 ‘ 97 
Canadian 5%s, 1934 (Vic., interna!) 1014 102% A Ontario 5%s A =—_— ye "he 1962 oe 3 34 ; 
Ontario 6s A _e oe ~ seers . ‘ - ~ 
: , sbestos Corp f ¢ ada 5s, 1942 ri 78 A 
> J > x Ontario Gs, A ge od & "mice oy 6s es 100 101 a 
CANADIAN PROVINCIAL Ontario 6s A } corel yop +; gay > 6s, 146... "94 96 4 
Rid Key Ontario 6s, A “_ : ' s. f. Gs. 195 r ) ‘ 
Alberta 5s, 1925 wot a —— 2 bos Paint Go. ‘bs i939" - 85 90 : 
he, 192: he sbéc Ss. 1 2 t 58, 9... oe o 8 9 
Alberta Sa, 192 { 4 yw oe 6s. 1925 A Can. §. S Lines Ltd.. ist cons. 58, 19-43 . i 75 . 
Alberta 5s, 1939 A Gaskatchewan Se A Can. Steel Foundries Ist coil. tr. 6s, 1936 9 ~ 99 
Alberta 5s, 1942 BR er wre eo ~ ‘4 | Dominion Coal Co., Ltd., 5s, 1940.... 92 95 A 
Alberta 5s, 1943 me | etek, Ge" : Dominion Iron & Steel Co. cons. 5s, 1939 67 71 4 
‘ 974 A Saskatchewan 5a, A Dominion Iron & Steel Co., Ltd., Ist 5s, 1929 Y 92 A 
Alberts iH ones 101% A | Saskatchewan is 97% A | Nova Scotia Steel and Coal Co., Ltd., 1st 5s 
rta sig #, wr] 102 A Saskatchewan 5s 101k 103 A sa 1959 ee : . “ : 79 4 
Alberta ons, 1947 4 Saskatchewan 6s 100% 101% A Sh ‘Ww : f Car Ltd. 3 i é f. 6s. 1941 19 w.o 4 
aperte dies. — a : Saskatchewan 6s 1938 106 108 A s : s. Co. ¢ an wt s re is, 1% ; 
era 048, 4 ree, d Saskatchewan 6s, 1927 1014 102% A 
Alberta 6%s, 1928 101% 4 - 4 
Alberta 5%s, 1929 10%, A | . r y TH) . & ‘ ° { k ~ k . 
Alberta Sign, 1835.. 101! ‘| ee aes -  . feepen Security Mareet—oleces 
yerta Ses. 1952 0245 Bid. Offere e) ve 
Alberta 6s, 1941 1074 A Calgary 1071 1 
° * gary te, 197 100 104 A 
Alberta 6s, 1925 10 A Calgary 7s. 1928 103 105 A ; : ae ee 
rta by ae e : A 10) ; Edmonton, City of. 5%s wo 98 w.O A CANADIAN PUBLIC UTILITIES 
erta 6s, 1930, } N Vass y Edmontor City of. 5%s. 1947 95% 97% A 
Alberta 6s, 1931 103 A | Gt. Winnipes Water Dist. 5s, °52 a 4 | CANADA a. Offered. Ke 
British Columbia 4's, 1925 on A Gt. Winnipee Water Dist. ¢ . N ° : 8 4 
. . 4 it innipeg ate is is 102 A Sanit oba we oO 7m < 
British Columbia 44s, 1926 y Maisonneuv« oan Qu 4 Os 4 , ered L & I r 6% pf 4 4 
British Columbia 5s, 1943 oR A Maissonneuve (Mont.. Qu toe / Ap +4 4 ie Lie & I c S A 
British Columbia 5s, 1948 97 A Montreal. City of 3. 1954 on ‘On 4 , 
British Columbia 5s, 1925 G9% . Montreal. City of. 5s. 193¢ * Ti 4 
British Columbia 5a, 1939 7" eato Harbor Gom. 4%s on SS 
British Colurnbia 5%s, 1939 A 101% rt winee - . Se ion : +4 , . ~ . 
British Columbia ts, 1925 11M d eg 3 1943 O48 o y , TE 
British Columbia 6s, 1926 1018 \ ha -s~ , +; + we A oO WATSON & WHITE 
L, LJ peg tis i4e 108 11¢ 4 
British Columbia 6s, 1941 10 A Membe of Ne Yor St h 
Menitoba Ss, 1926 ini, a | CANADIAN PUBLIC UTILITY 
Manitoba 54s, 1942 11% : A er 4 - 
Manitoba 6s, 1946 10 \ Bid Offered Key Burlingtor Railw N 5s 9 
Manitoba 6s, 1930 104 a | Beli Te f Canada 7s, 192 101% 3 A Stor : t R. R 192 
Manitoba 6s, 1925 10) a | Bell Tel. Co. of Can. deb. 5s, 192 98% A Indi t 1 | 
Manitoba 6s, 1 2 : 101 4 | Can. Lt. & Pow. 5s, 1949 - A Varqu 1927 g 
Manitoba 6s, 1931, M. & N 104 A | Dominion Pow. & Trans. ‘ Ltd., Ist 5s,'32 92 9 A ",ouis A st R. R. Is — | 
Manitoba 6s, 1951, J 104 4 Laurentian Pow. Ist & ref. 6s, 1936 95 98 A Mutt 194 70 | 
New Brunswick 4'4s, oo Ww A Laurentide Pow ist ss, 1946 97 oR A Arizona 6 | 
New Brunswick 5's, 101 10% A Mont Lt H. & P. Co. 4%s, 1932 95 96 A New E: 4 45 i 
New Brunswick Bigs, 101 2 A Mont Lt. H. & P. Ce Lachine Div.) s. f Kentuck ' 
New Brunswick 5%s, 1934 101% 102% A is, 1933 3 97 98% A 4merica 7s, 194 x 
New Brunswick 6s, 19° 104 105% A North. Ont. I & I ! 93 94% A 
Newfoundland, Colony of, 5%s, 1943 9034 10044 A | Yarmouth & P. Co., L 8s, 1957 81 84 A : 














Key and Index to Open Security 


I r F—Henry L. Doherty & Co. L—Minton & Wolff 
Ma ket G—Farr & Co. M—Abraham & Co. 
O—Watson & White 


A—Pynchon & Co. Sey 
. F. Chi : Co. oe eee oo , —Bull & Rockwell Co. 

foe cao & Co I—Blyth, Witter & Co. R—Siostrom & Co. 

. Bache & Co. 


Signifies Want Offe 


C—C. B. Richard & Co. 


D—Jerome B. Sullivan & Co. J—A. B. Leach & Co. Ee 




















E—John Nickerson & Co. K—Bernhard, Schiffer & Co. w. Oo 
$16,500,000 
REPUBLIC OF CUBA 
Four and One-Half Per Cent 
Gold Bonds, Due 1949. 
(External Loan) 
upons due August 1 1924 of the ab 
Bonds will be paid on presentation at our off 
ym and after that date 
SPEYER & CO. 


New York, Jul 31, 1924 


Rotterdam Pots dee 











Chief Seaport of Holland 


OF a 
6% Bonds SECURITIES 
Due 1964 


NON-REDEEMABLE before May 1, 1934 Hens JeDe oferty 
Np: 


Price to yield about 








Send for our ircular describing these bonds and this great maritime it 








The National City Company il MORGAN DAVIS & CO 


Main Office—National City Bank Bldg., New York Members New York Stock Exchange 
Uptown Office—42nd St. & Madison Ave. 66 Broadway, New York 
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OFFICES 
Times Building. . Times Squat 
Times Annex 229 West 43d St 
Wali Street... i165 Broadway 
Downtown........ : 7 Beekman St 
ae ee 137 West 125th St 
Brooklyn... 300 Washington St 
Se e 2,914 Third Av 
Fordham........11 East Fordham Road 
Washington.........717 Albee Building, 
Subscriptions and Advertising, 1,41 
New York Av. N V. 
Chicago.... 360 North Michigan Av 
OO ee ...703-4 Ford Building 
St. Louis......401 Globe-Dem. Building 
San Francisco....... 742 Market St 


Los Ange tocedks Smee Building 
London.162A “Queen Victoria St., E. ¢ 
Advertising, 93-94 Chancery Lane and 
16 Regent St 
a rr ve 16, Rue de la Paix 
Rome..Palazzo Ginnetti, Corso Um- 
berto 481. 






































= ‘ Berlin. ...-Schiffbauerdamm 26 
Bonds Short-Term Notes Acceptances BRANCH OFFICE CONNEC TED Cairo. . _Egyptian Gazette Building 
KINGSTON, N, YY. aones “Aire s......Avenida de Mayo 560 
| Weekly Market Sener on Request. SUBSCRIPTION RATES 
, — ~~ i » s + ue 
TRADERS DIRECTORS =O Pe 0 Mos. 8 os 
i ove In United _ States, 
y ‘eerws } Mexico and United 
] ] | States Possessions. $5.00 $1.25 
WLL BUY BOND WILL SELL Use Your Costs to CUT COSTS Canada (postpaid) .. 5.50 1.40 
Birmingham R., . & L. 4%, ‘34 Rernhard, Schiffer & Co., 14 Wall National Power & L. Ins. 7s, '72 | | Other countries (post- . 
5 | |} A Special and Inexpensive Consultation | POD cccccaccseces 6.00 3.00 1.50 
STOCKS Service To Help You , Single Copies, 10 Cents 
Adirondack Power & L. com Bernhard, Schiffer & Co,, 14 Wall American Light & Traction com | Full - 96 sues be 
ee Power & Light com. Bernhard, Schiffer & Co,, 14 Wall Appalachian Power common | “i information on request. Binder for 26 Issues. $1.50 
merican Power & Light pf Bernhard, Schiffer & Co., 14 Wall General Gas & El. 6% cv. pf | 
East Penn. Electric common Bernhard, Schiffer & Co., 14 Wall National Power & Light pf. i J. P. JORDAN Entered as second-class matter March 
Lehigh Power Sec. Capital Bernhard, Schiffer & Co., 14 Wall Tennessee Elec. Power 2d pf. 1725 Pershing Square Bldg., New York 21. 1914. at the Post Office at New York 
National Power & Light com. Bernhard, Schiffer & Co., 14 Wall Tennessee Electric Power com iceeeme tes ei “N. ¥.. under Act of March 3. 1879 
Sierra Pacific Electric com Bernhard, Schiffer & Co., 14 Wall Western lower common — x ri ie 2 : its 
United Gas & Electric com Bernhard, Schiffer & Co., 14 Wall Western Power pf ———_—_—___—— ernie 
Commonwealth Vower pf Bernhard, Schiffer & Co., 14 Wall General Gas & Electric common 
General Gas & Electric com Bernhard, Schiffer & Co., 14 Wall American Gas & Electric com. aan ~ a aa 
a ae AN ANALYSIS OF 
sgene 
: = Pittsburgh Utilities Corp. 
Eicouieal laine teen Jerome B. Sullivan 
ARTHUR S. H. JONES — * SEES. BCD, eres Preferred Stock 
sas oO erica Ber, = NDS will be supplied gratis wpon request. 
Investment Securities B H&R 42 BR BROADWAY. — NEW YORK . 
56 WALL STREET u ockwell Co., Agents Wade, Templeton & Co., In 
= s list 50 Pine Street 161 Devonshire Street, Tel. Broad 1723-4; 7130-9; 5284-5 9 emp e on 0., C. 
e pecialists New York Boston 42 Broadway New York 
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The Week in the Security Mai 








IN NEW YORK STOCK EXCHANGI 
STRIALS AND COMBINED CLOSING AVERAGE 


RANGE 


| | 
PT Te | 


nt or Tat 





70 | 


yw tay, rt | ant!” 
ake ‘ny Pi th gsttneal | 


a 2]estls,y34 


TWENTY-FIVE RAILROADS 
Net Same Day |} Net Same Day 


Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr 

2 17 56.19 July 31. 70.82 69.89 70.49 + 36 55.48 

9 13 55.40 Aug. 1. 71.11 70.21 70.46 - ‘03 * 

; 16 OL Aug. 2... 70.08 70.38 70.74 + .28 14.97 
f xchange closed 


INDUSTRIALS 


High. Low Last 
July 2s... 70.99 70.0% <0 $2 
July 29... 71.03 70.07 70.2 
July 30... 70.70 69.54 70.1 


TWENTY-FIVE 

Net Same Day Net Same Day 

High. Low. Las ‘h’ge. Last Yr. High. Low. ast. Ch’ge. Last Yr. 

July 28...115.91 4.66 53 + .66 101.24 July 31...117.40 115.58 +1.16 11,44 
July 29...116.80 5.3 5.6% + 09 99.84 Aug. 1...118.36 116.76 29 + .29 * 

July 30...116.57 { 84 + .22 101.30 Aug. 2...118.44 117,19 + 82 100.55 


*Exchange closed 


COMBINED AVERAGE—50 STOCKS 


Net Same Day | Net Same Day 
High. Low zast. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. 
93.45 92.37 92.$ } 124 78.71 July 31... 94.11 92.73 93.74 16 78.46 
93.91 $2.95 02 77.62 Aug. 1... 94.73 93 93.87 5 ° 
93.3 92.2¢ 92.$ + .08 78. 65 Aug. 2... 94.69 93 94.42 > 77.76 
*Kxchange closed 


YEARLY HIGHS AND LOWS 


| High. T.ow. 

i heaesuean 80.16 Nov. 64.12 Jan. 

917 . 96.46 Jan. 57.47 Dec. 

101.51 Nov. 80.91 Apr. 
. 94.13 Oct. 58.90 Feb. 

| 73.30 Jan. 54.47 Dec. 


69.73 79.25 Jan. 68.00 June 


AVERAGE 40 BONDS 


Net | Net 

Close. Ch’ge. Close. Ch’ ge. 
July 2S . . ° 81.56 13 < y ; 81.41 01 
July 29 ; $1.50 —.06 81.38 -.03 
July 30 $1.42 .OS $1.38 


YEARLY HIGHS AND LOWS 


High. Low. | High. 
©1924..... . $1.69 July 7650 30M. | WB sccccccces -. 82.36 Nov. 
79.43 Jan 75.58 Sep. . 89.47 Jan. 
Aug 75.01 Jan. .- 89.18 Nov, 
Nov 67.56 June 87.62 Nov. 
73. 14 Oct 65.57 May . 89.42 Feb. 

79.05 June 71.05 Dec. 2.81 Jan 85. 45 











SHARES SOLD ON NEW 


Week 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Total week 
Year to date 
*Exchange close: 


Average net vield 
priced bonds 
New security issues 





PAR VALUE SOLD ON Ni 
Week Ende 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Total week 

Year to date 
*Exxchange closed 

In detail the bond dealir 


Corporations 

United States Government 
Foreign ‘ 
State 

City 


Total all 





FOREIGN GOVI 


British cons. 2 

British 5% 

British 414s. . ae 
French rentes ‘(Gn Paris) 
French W. L. (in Paris). 





The recent rise in commodity prices, 
In the Stock Market too, has been a stock market factor of 
T HE stock markets of last week were singular importance, because of tiie fact 
characterized by an increase in pub- that it has greatly improved sentiment 
lie interest, extreme buoyancy in quota- in the Western part of the country and 
tions, a turnover which exceeded in has had the effect of thawing many 
volume any other week of the year, and bank loans which were solid!y frozen 
new high records all along the line. Not for two or three years. 
only did stocks as a whole pass the In the market for railroad stocks, 
previous high point established this year, where a large part of speculative inter- 
but the “average of fifty stocks” ad est has centred, the advent of the Van 
vanced through the hignest point set by Sweringen brothers of Cleveland, now 
the bull market of 1920 and sold at engaged in putting together the greatest 
the highest price since 1916. Trading railroad merger of the last half-century, 
is particularly interesting and colorful has “fanned the speculative flame” to a 
at the present time, although not ac- remarkable degree. It is the proposal of 
companied by a great deal of impor- _ these railroad officials, with the assist- 
tant market news. ance and cooperation of their bankers, 
The market’s foundation is easy to merge the Nickel Plate, now owned 
money and the ability of speculators by them, with the Pére Marquette and 
and pools to get an ample supply of the Erie, and possibly one or two other 
funds at extremely reasonable rates. smaller lines, into one great system. The 


success of these young mer 
with railroad operations but 
market as well has enlivened 
railroad situation, and, while 
been some increase in railroad 
as a whole, due to recent traffi 
ery, the advance in th~ railroa 
has been based on merger pos 
rather than on current earning 
The advance in the grain price 
curately reflected in the rapid 
in which grain is now coming te 
and while railroad traffic for 
week reported by the American 
Association was the best 
weeks the whole shows a dec 
approximately 10 per cent. ove 
week last year. Grain and live 
loadings, however, are sharply ahe 
those for the same period last yea) 
Taken as a whole, the industria 
is not of particularly enthusiastic nat 





EXCHANGE 


$2,452,444, 647 x 


FOCe EXCHANGE 


ling 
\ug. 4 
$18,418,500 
Ss, 040,400 
300,500 
1. 
$2 000) 


$31,792,400 
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last three week 
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Street explanation 
decline in prices 
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—Developed int 
iders on possibility 


will be paid this Fall 
W aterworks— Advance 
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The Week in the Money Market 








Call Loan, Time Loan and Com- 
mercial Paper Rates 
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til I, a Time Loans Com. Dis at hh IE] 
. 1 Loan 60-90 Days 6 Mos. 4-6 Mos ly 
| Last week G2 4a $314 
“ly i 10t week a2 31.4.@ 3%, 73) 
| 1 ; 2 314@ 3% 03% 
] ’ I » date. 12k a > a3% it 
a : aa : 
* " e week, 1923... ; 14a 4a VAG 
Same week, 1922 1140 $l that 
» 
M FEDERAL RESERVE HOLDINGS AND 
PMELLIONS OF * mH Rt MILLIONS OF KK OF GOU 
DOLLAK ‘ | DOLLAR 
aK OF THE UNITE FATES AT 
40 acm RELINNING OF EACH MONTH 
+ + . 2 . 
+ i ¢ t 
4h 4m xx 
_ n HR ” ASH RESERVES 
- | t — } | 
<> eed ttatatt Gadiatince, cones Gadiatinets aid, acted LAPP Heceposes Poco pesre gee rpoeee 
vn x 
Ss * 
r o~o ° R 
“to tregesesoorttoessgee et” o<** xu 4 a 
>> oo. >? + 
> > Pe dh Ge ee en ie, ee, i 
Win j we 
“ - *** . o*- 
~~ 4 I *-s ~-_* ., — oe **e . * 
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Actual Condition Statement of the Federal Reserve Banks July 31 
I TIONS AT CLOSE OF BUSINAMSS J! 
Dist Dist Dist Dist. 6, Dist. 7 Dist. 10 Dist. 11 Di ‘ 
I . I i ( t I r Atlant Chicagt Kansas City < k r 
Goll } ‘ $20 ‘ $i $2 M) $ CO, 01 : v2, $142,5 $100,983,000 $49,58 S998 TH 
Total bill lise nt { ) " My 6 “ 10.69 ” 3 14,649,000 24) 990, OO 21.9910 
Tot. % 7G t t ¥ 2 ( ; I M 10,319,000 27,850,000 > 29° 0 $7,732 
lbae member 138 4 } YO 74,178.00 t ‘ 73,784,000 75,647,000 14,849. 008 149 £9 
I RK. net ir ! 1 z t #5, 4 £00), OM 4 OM 5 O77 000 62. 782,000 0 584 "1.74 
Ratio, &« y SSO SE 73.5 R$. 9% 65.85 71.6¢ ‘ Q 
. 
Statement of Member Banks Statement of the Federal Reserve Banks 
Data for Federal Reserve Cities and In Federal Re ve Branch Citie Cor idated resources and liabilities of the tw Federal Reserve Banks ny 
New ¥ , Chi 
“4 Jul ' July 30 1924, Ju 2 1924 
Number of reporting bank 67 67 $s 48 al Reser gent $2,080,047,000 $2,1 tot 
Loans and discounts, eg fund with [ S I $3.732.000 6.6 
Secured by U. 8S. Govt. obli tion : ‘ ; " $27 $24,442,000 
Secured by stocks and bond 730,830, (4) ing » OOM 17 7 OOK ( i held ral I rve notes 23.779.600 $2 
All other loans and discount 202, 127,000 000 G9S, SGD, OOM 690 », OM Gol ett | ‘ Rese Boa 500,.814.000 DS SOO 
Total loans and discount £4 005.005.0000 $3.9 000 §$ Na] (MM) $1,187,128, 000 G n rtificates held bank 440,312,000 $45,929.40 
United States pre-war bond ii hl + ONG (OK ; 7 4 136.00 
tinited States Liberty bond 94 7 1,2 Ooo 2 4 62,677,000 r , 154.905 
— il ¢ sery $3.1! G05.000 & ‘ 
United States Treasury not S00, 4 OO 1,648, OOM SO, S72, 00H $2,852,000 7 
United States ctfs. of ir btedn 60, 328,00 13,774, 000 (i,1 ‘ 6,0 MH) 
Other bonds, stock ur rit 2st o if 1, OOK », 2 ry) +. 777,000 Total reserve $3,259, 998,000 $ 
Total loans, disco inve ent 4.200 €5.675.942.000 $1,.533,.515,000 $1,521,307,000 reserve Casi 49,947,001 5, 456,00 
Reserve balances with Kk. Bank OM) OM 1v own 168.917.000 162.193.000 . as a i : —" i 
ee nat 62'310,000 -63.720,000 27.8010 eee | Sereees Oe Wend Mates Covernesant eligatis 85,271,001 
Net ‘demand deposits +, 50,5810) $4,953,221 , OOF 124, 289, 000 11,583,000 ter bills discounted 205,561,000 
Time deposits e 02,32 ( HZ, SSO, OOM $95,724,000 15,248,000 
Government deposit . 6, SA, OM 16,546, O01 6,084,044 6,126,000 discounted $293,895, 000 $290.8 On 
Bills payable: Bill in open market 24,441,000 1,530,004 
Secured by S. Govt »bligation 6 D 9,665, OOK 200,00 160, OOF I G ernment securities 
All other y 2,821,000 66,00 1,251, 00K x 000 20. 303.000 
- All F. R. Cities —-F. R. Branch Cities.— notes 369,655, 000 555,531,000 
Jul lt Ju : Ju if of indebtedness 105,248,000 ‘ 77 
Number of reporting be 25, 19 19 
Loans and discounts, gros , 1 ‘ Stat acon 1.06 S 
cure S. Govt. obligaticer ‘ 4 OO") $1 757, 00M) On $ 146,000 otal United State 7overnment s rtie $505, 25 1, OO » = 11,000 
Secured By ‘ — 7 051.680, 000 O41 SOM) { Oo 1S ”) All other earning assets 1,250,000 1,250, OOM 
Secured by stocks and bonds... eee 1,6 ¥ 3,041, 445, 000 pid 6 =), OU 
All other loans and discount 920,645,000 $ 907.004. 000 1 SS80.0217_ 000 ] 1? TSG. OK 
Total loans and discount ES, 107,087,000 $8,082,299,000 $2,230,621,000 $2,245 T Total earning assets $824,867,000 800,82 
United States pre-war bond 4s MM > m2" CMM) >. OS MM , Five pe r cent. re demption fund—F. R. Bank notes : 
United States Liberty bon ‘ Wi 4 1S, CM 6, S10, 04 0 KM mH Un ollected items 2 160,615, OOK 
United States Treasury bond ‘ $4,244,000 15, 389, 000 14,7 MM) 17 Bank premises 000 iS, 371,00 
United States Treasury not« i 19,000) 177 (On 116,154,000 ! All other resources 000 27, 661,00 
United States ctfs. « f indebtedness OS. 528.04 4.501.000 19. 747.004 19 
Other bonds, stocks and s iti $29,077, 00 $40, 275, 4 $,610,004 626, 776, 004 
, - Total resources $4.740.308.000 4,776.4 ‘ 
Total loans, discounts, invest: ents.$1 41.489.000 $1 Goo 2 OM s 11 q = 04. 758.000 
Reserve balances with F. R. Bank 1. 166.706.00) 0.583. OOM 2237. 020,004 246,473. 00K LIABILITIES 
Cash in vault o ee 135, S75, OOM 136,941,000 99, 305, 000 DS, 774, OK Federal Reserve notes in actual circu SL. 761,568,000 § 2, c2¢ ) 
Net demand deposits ‘ 5, 154, 000 NS, rt £5, OOM 1, 948, GOS, (Ot ie 000 Federal Re rve notes in circulation—n¢ : 
Time deposits......... ; 206,339,000 2,200,171,000 1,382, 76 803,000 Deposit 2,087,395, 04 2 é 
Government deposits... ° P e 0.247.000 9, 2ST, O01 23, 4004 2 O00 Member bank—reserve account 
Bills payable Government 15,385,000 $1), 118, 0 
Secured by U. S. Govt. obligations... 8, 762,00 12,807,000 S, 701, 004 376,000 Other deposits 5 O15, OM 30, 007.0% 
All other.. - HT (MM 12,707,000 10,949, OOK 12,007,000 
-—-Other Selected Cities.- Total deposits $2,164,795,000 $2,144,851,00 
July 2 ily 16 Deferred availability items £69.415,000 4, 600,001 
Number of reporting banks om 207 ‘apital paid in 111,487,000 409, 04 
Loans and discounts, gros Surplus - 000 290 915 
Secured by United States Government obligations $20, 787,000 All other liabilities Ooo 12,065, OOF 
Secured by stocks and bonds 319, 643,000 
All her loans and discount ; 1,342,535 } 
_ oans 1, $2, S50, (MM Total liabilitic $4,740,308,000 : : 
Total loans and discounts.. ‘ - $1, 879,641,000 $1,89T,965,000 Rati f tot rves t ie it and F R 
United States pre-war bonds .  —: 104,637,006 104,245,000 “gerve note Habiiities comnts “again . - S3.0 re 
United States Liberty bonds 179,043,000 175,401,000 serve note liabilities com ined 
United States “asury bonds 17, 207, 04M 16.683. 000 Contingent liability on bills purchase for foreign 
United States Treasury note 0.450.004 7.000 correspondents . 38,054,000 S Mn 
United States certificate of indebtedns 8,611,000 8,802,000 a Setienaiiteciiedin ——————E — 
Other bonds, stocks and securities 476,068,001 4765, 294,000 
Total loans and di punts § nd inve stments $2,715,806,000 $2 167,000 BAR GOLD AND SILVER 
Reserve balances with Federal Reserve Bank 64,465, OO 331.000 
Cash in vault..... a : ; 78. 716,004 7 59.000 Bar Gold jar Silve 
et Gepnanes de posits.... ‘ ‘ jeen : 1 OK 1,658, 787,000 in London. in London 
— Baan oir BB oes ; thal 47,565, 000) Last week. ee . 4s 00d@93s 09d 34%d @34 
= apr Beene ecccece 2 (KM 7,899,000 Previous week 94s 02dG@93s OMd 5 
oo ey od e ; ‘ A SP MOR ccadcagcnacceass Ws (4dG@93s 09d 
rt ~ 4 y United States Government obligations 8, 969, 004 10,568,000 Same week, 1923.............. Os 038d 1 
All other....... Coseccceces oseeccesee eecccccecs ecee 25,329,000 25,829,000 ' Same week, 1922..... Q2s O9d@R2s OSd i 
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The Week in the Commodity 




















WHOLESALE FOOD 


| Mt WHOLE; 


Commodit 
Adirondack spruc 
Antimony (Asiatic), 
Barley ° 
Cast iron, Ch 
Coal, an., stove, C 
Coal, bit., f. o 
Coke, furn 
Copper, electro 
Cottonseed oil 
Kiges, fresh, 
Gasoline, } 
Hay, No 
Hides, nat. 

Iron, basic pig, 
Iron, Bes 
Kerosene, 

| , | i Lead, N 

FEB. MAR’ APRIL Mt vw | Leather, Union 
Lemons, Cal 
Linseed oil 

Pa. hemlock 


WEEKLY AVERAGES Petrol, crud 
Aug. 2, 1924. 184.798 | Aug. 4, 1923 .. 174.341 sii eg 


. € t0L -ce Printcloths, 

July 26, 1924 180.002 | Aug. 5, 1922 194,566 
We to date—1S80.222 Printclotl 
Rubber, PIl., 
Yearly Averages Silk, Sinshiu 
178,000 1 1918 5 
1922 ; 1917 
1921 1916 
1920 57 1913 
1910 ISM) 














THE INDEX 
us Range f 424 
£9. AK 
10.90 
, salt, per 2 ound i6 J 165.54 
salt, per : pounds i. 26 27.00 
Flour, Spring patents : 
Flour, Winter straights ia 2 3 
Lard, Middle West, pour L072 i ve OS25 11475 2 December 
Bacon, clear I it 3 1375 IST Ma 
Oats, No. 2 and 
Potatoes, white, per bushe 
3eef, fresh, per pound 
Mutton, dressed, per pour 
Sheep, wethers, 100 pound 
Sugar, per pound 
Codfish, Georges, per p« 
Rye flour 
Corn meal, per 100 pound 
Rice, extra fancy, per pour 5 775 77 0775 r ITO j 
Reans, medium, per ust 36 34 3.52 1050 71) 5.7 | S 
Apples, extra, per poun 1 11 105 } 1 
Prunes, 0-70s, per poun 
Butter, creamery, poun 
Butter, dairy, pound 
Cheese, State, whole milk ; 3 2 ) 20625 
Coffee, Rio, No. 7 7125 750 1075 1062 1000 


medium 


200d 


September 








IRON AND STEEL FIGURES 
1924 June, 1923 


Unfilled Steet Orders, Tor 3,262,505 } G28, 089 6,386,261 Pig Iron Production 


_ The Week in the Exchange M 




















FOREIGN AND DOMESTIC EXCHANGE RAT! 


rk we! ik 


ea funds in 


New York funds in Montreal were quoted at $3.75@$2.50 
principal foreign centre es ompared as follows 


Normal Ex 
4+.8665—Londo 
a Paris 
oN 2@ 
On _ 
SAS ae 
proctee*toeset bet ecckesslscel so | o| “39 Bollane 
ak ce, Oe Oe 9.30 —Greec: 
9.30 Spain 
3.28 ~Denmark 
3.80 Sweden 


Shanghai 
Kobe 
i > 49. Yokoham 
Sef peldbeheoes) 0.04 Manila 
Yeotes *. ‘ —Buenos Air 
: 35 Rio 
—Germar 166 
Austria 001444 
Poland? 19.3 
Czechosk akia ” OT, 
3 —Yugoslavi 1.2054 
9.30 -Finland 2.51% 
19.30 —Rumani« $40 $3! 
20.31 —Hungar 013 0012 0052 OO10 





tosint-1 4% 


*The figures given u man ur ffer 

- 3 I ee nan e offered and bid pric for -ruble tes y der ‘“‘e 8" aT 
*Value of $1 in million , notes, while unde cable are 
fQuotation represents e of old Polish mark last year. Cor ix f old mark has been made into zlots 











In the Stock Market maintain the present high rate of divi- increased earnings, due in som: lvanee 1 de 
Continued from Pag dend. at least, to unexpected rever t is company 
new high for the year on reports of ex- Daniel Boone Woolen Mills—Declined the radio industry. a Producers & 
tra earnings for the half-year and good sharply on reports ol further restriction Philadelphia & Reading Coal advantageous 
prospects for the balance of the year in operations. —New high for the year re: uck and Montgomery W 

Atlantic Coast Line—Higher earnings Erie—The strength of this stock, to trading most active on pool and touched ne 
due to the rapid movement of cotton, gether with Nickel Plate and Pere Mar- based on excellent earning year~on sat 
responsible for the sharp upturn in this uette, due entirely to reports that the Pressed Steel Car—Nev increased consun 
stock. roads will be put together under one sys- for the year for the commor : 

Cerro de Pasco Copper—Moderately tem at advantageous prices for the out ferred stock established on rep States Steel—Advanced 
lower prices because of governmentaliy Standing securities. some readjustment of the present f the regular ext 
enforced restrictions on the corporation’s Fleischmann Company—lIncrease of dend may be necessary. Steel Corporation 
activities in Chile. the extra dividend from 25 to 50 cents Public Service Corporation of N ing of $41,000,006 

Chandler Motors—Advanced briskly brought quick market recognition. Strength derived from reports tha r of the year, consid 
on reports that the company’s earnings General Electric—-New high for the dend will be increased this Fall 1 4 had been generally 
for the entire year will be sufficient to year established on reports of greatly to 5 per cent. 
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ther Facts of Business Import 








































































































F { IONA iG \ EMENT 
e F NA vA ab i 1 
a 
bse EST PRODUCTS+ 
“| . : 
, The “normal” line in the accompanying charts, marked with the zero (0), represents the aver- 1 
bie age of the carloadings for corresponding weeks in each of the four years 1919-1922, both in- er 
' ih ye . clusive The curves present the loadings of each week as percentage departures ftom this rE. a VS. at 
uf W\\/hq normal 4 Y Ve. 
Tots. The method of calculating corrects the curves for seasonal variation. | “he"* i 
t : - = es v! 
Per Cent 
] Departure 
; from 
Pt Revenue Car Loadings Period or Date 1924. Normal. Normal 
7 All commodities Week ended July 19 930,284 903,237 + 3.0 
oy - - Grain and grain products Week ended July 19 $7,628 51,116 5.8 4 ee WR 7 Tr eT Te 
Coal and coke Week ended July 19 152,097 168,752 9 7 
Forest products Week ended July 19 o.4 
Manufactured products Week ended July 19 9.5 - THE * \ r \ Mt 
( { eM N - 
All commouities Year t July 19 25, 23 11.1 - — 
sera “ " wei b o-< 
ge ee Grain and grain p luct Year to July 19 1,205,911 1,104,442 9.2 7 RED PROOLK 
Coal and coke Year to July 19 4,819,843 +, 869,946 1,0 
Forest products Year to July 19 2 O87 577 1,893,835 33.2 wf 
Manufactured products Year to July 19 15,896,497 13, 886,363 14.5 “a 
Freight car surplu Second quarter July 55,720 176,718 +101.; 
eee , Per cent. of freight cars serviceable July 1 91.5 89.3 + 2.5 1 \fe 
i xy teem, BP Per cent. locomotives serviceable July 1 2.9 78.6 + 5.5 i oi Hi V i 
wbet®! ross revenues Year to June 1 $2,406,097,309 $2,217,216,007 S.4 i Veer4 
—_—, : “ expenses Yeur June 1 1,946, 584,531 1,968, 826,871 1.1 t y 
{ Taxe Year to June 1 124,057,888 110,297,790 + 21.5 , 
Rate of return on property investment 
istern District Year t June 1 1. X* ».75 15.1 
‘ Southern District Year to June 1 >.42 9.75 %.7 7 
Western District Year to June 1 3.18 75 $4.7 
, ae FF u a b, PT KT 
nited States s wr} y rt jur 1 $.27 ».7h 25. 4 at 
. a 
RAILROAD EARNINGS SUMMARY OF IDLE CARS AND CAR LOADINGS 
1924 1923 Net Chang 4 , 
Chird weck of July, 14 road $16.912.877 £18 16, 278 $1.2 6.40) : oan AMERICAN RAILWAY ASSOCIATION. 
Second 4 k of July 16 reads 7 123 119 S G23 G26 1.400 807 S.46 | June 30. June 22. June i4. June 7 May 31. Mav 22 
ce we Ss oy. SS renee. ; 16,255, 111 17,937,840 1, 682, 729 9.38 | Idle cars 391,671 504,646 388, 144 491,906 368, 125 60,611 
Sag  M - fk | AUS . 787, O83 23 te for _1,975, 184 8 31 July 19 July 12 July 5. June 21. Tune 14 © 
c c ty, oads 48,112,916 70.675. 305 12.89 —_ loadings 2) 9? 9 x 750 049 OOS. 355 903.7 om Tih 
From Jan. 1, 179 roads 358,574,407 33.119.577 9.23 1 Car loading 030,284 910,419 199,942 US, SOY US, 100 We 
a eeemetentenene ee — . 
' . 
| , 
. _ —_— , x : ee FAILURES (DUN’S) 
FOREIGN BANK STATEMENTS so MONTHLY INDEX OF FACTORY EMPLOYMENT : 
| Per Cer Per Cent. | Week Ended g 
110 110} July 31,’2 y. 2, 23 
Th following hange we note m the | : T | < = ve 3 Aug Ove: 
weekly statements of the Bank t Ene | a / y Tot. $5,000. Tot. $5,000. Tot 
, Sas 130 77 3 , 09 
md the Bank of France j 10>) = South ; ‘ “SS 15 193 92 99 
I West S3 14 77 51 102 
BANK OF ENGLAND Pacific ; 1 22 32 12 7 
100 iL + (Be ——————EEE ae | SS SS eae ee - —_; IW 
(iold coin and bullion ir is is O40 r United States 250 1XS 315 179 $7 
Reserve in banking dept Vy . Canada i 18 64 24 72 
gold and notes lecreased 7N1,000) 95 | , i a { % Aug Week Ended 
Notes in circulation increased S19, 004 fi 6 | #22. Aug. 5,'21. Aug. 6°20 
Loy | Ove! Ove! Over 
ioans on Govt. securities.ir eased 5, USO 00K ” | ~* - ”) $5,000. Tot. $5,000. Tot. $5,000 
loans on other securities.inc! ed ORD. | | . ] | Kast . 73 MS 50 65 12 
>a : - . , South 56 113 60 0) 6 
Notes in reserve lecreased TS1,.000 2 : West ; 66 x4 60 32 19 
> 85 | Pacific 99 99 = 9 
Public deposits increased 257.000 Pacific . sree Se i4 -- <3 
i , 
Other deposits increase 6,416,000 | Pr RQIQ Ff United States 217 $29 198 152 7 
| " as as 80 Canada 37 39 19 21 
Kati) of reserve 141.4 1 1" | Ue 4 x a J x o! 4 anadse r $ 2 
. | Sinianiidiaibianinibitt 
i " : “ ’ eey 
| ; | COMBINATION OF INDICES OF UNITED STATES BUREAU OF LABOR | | 5 | ALIEN MIGRATION 
SANK ( SRANCH STA S I ORK / EP MENT Of} cl . 
BA * FRA TATSTE AND NEW Y RK STATE DEI rai MENT OF — oe March, eb., Jan. De. 
- RECTED FOR SEASONAL VARIATION Wwerage of 1919= 1007 1924. 1924. 1924. 1923 
etl don Deanne Stes ie nee | 70 I I I - ——— 0 Inbound ...... 35,590 29,900 23,880 55,794 
: 2 z Z. z z z z Outbound ..... 4,200 3,710 5,720 9,480 
Silver in hand increased 127.00) = ~ - = ss — = _— ceqemiinaniinin Geiiabmnanith 
N rs , | 1919 1920 1921 1922 1923 1924 Gain or loss. .+31,390 +-26,190 +18,160 +46,314 
otes i ireulatior incrense } nM) OOM | . “ 5766 —_ j 
Treasury deposit increase "0 000 Nov., Oct., Sept., Aug 
General deposit ect ed 130.600 The Annalist Empioyment Curve, above, shows the deviation from normal of the actual Int 1923. 1923. 1923 1923. 
. ‘lit alae lume of employment throughout the country at the end of each month. The curve is con- nbound....... 9S, 60S 88,028 89,431 88,256 
Bills discounted INcreased 5), CSV, VUY structed in accordance with methods and principles devised by Professor William A. Berridge Outbound .... 6,926 7,291 6,073 6,489 


Advances ec ised =43,183,000 f Brown University and has been revised to conform to the employment relations of different 


i Lax aR? -a tam an ee 
industries reported in the 1919 census. Gain or loss. .+85,857 +S0,737 +83,358 +81,787 








BUILDING PERMITS FAILURES (BRADSTREET’S) 
June, 1924 May, 1924 June, 1923 June, 1924. Muay, 1924 Tune y2 
_ Pp Cities 159 157 15f : rs . . Number 6 1,744 1,378 
Building Permits Amount $247,868,460  $281,001,356  $229,408,696 | Commercial Failures. Liabilities $38,050,839 $70,042,802 $52,003,736 





Weck Ended Saturday, Aug. 2. Bank Clearings By Telegraph to The Annalist 































Central La W eek Year t Date , Last Week Year to Date 
Reserve Cities 1924 192% 1924 1923 | Other cities i 1923. 1924 192 
New York.....-; $.5, 120,618,300 $3. 9052,.620.539 $143.373.053.998 $131,729 | Buffalo - 419 $44,615,401 $1,348, 9SS, 161 $1,391,778, 00 
< = ‘ Cincinnati ... ° ,000 59,519,000 1,894,854, 000 2,113,332 00 
Chicago . ; 619,802,560 8D, 695, 393 18, 689,421,306 19,049,409,078 | Columbus, Ohio... OO 5 $45,803,400 aL 
Total 2 C. R. cities $5, 740,420, 860 $4,542. 316.232 $162,062,475.304 $150,778,661,096 | Denver enene l 75) S 
" ' . ' Detroit 4 56,531 24 
Increase ..... cesece 26.3 . | Los Angeles. ; +, 337,056,000 7 
Other Federal Reserve Cities Louisville .........- eeeeoece % 391,437 2 
—— . , | Milwaukee ‘ cebiacnnenas 1 195,193 ; 
Atlanta $41,829,720 $42,500,617 $1.004,170,121 $1,538, 709,218 Omaha . seeneeees l 854,374 I 74: 
Boston $82,000,000 $54,000,000 12,430,000, 00% 11.812,000,000 | Seattle ..........06. vase . » 279 1 1: 
ing 168,098,076 19 
Cleveland ee 04.046, 289 104,560,167 3,201 ,.008,003 348,708,205 | Washington ......-.++0+- . — - a . a . 5 set : 
Kansas City, Mo..... ° 27,419, 197 126,875, 148 3, T63, 919, 597 +, 138,446,897 Total 11 cities $536,316,486 $15,464,214,806 $17,690,358,224 
> § . ° aoe 60,439,108 61,715, 0€0 ) 3.793 > 119.520. 76 Increase ..... er ‘édadeee $.3% 
— whee Prosyree a Prcysanes es , Semen — poner . Total 21 cities $7.769,491,565  $6,404,247,710 $224,633, 6 
» ; HU ¥ ‘- MM } ‘ © 
Philadelphia ...... : . ‘ OU, OU mercocwwet > |||! PREPS Eps eee 21.3% 

. < wi 7 8, ON 1,626, 185 57 | ee . Qo 2 , 
Ric hmon i >, 007 000 $3,055,000 1, 62¢ 185 ooo 1, 489,057,000 Entire country, estimated from complete returns, representing 92.3 per cent. of the total 
San Francisco 152,400,000 146,900,000 4, 369,748,000 1,776,000,000 | Percentages show changes from preceding year: 

Total & cities £1,507, 141,32 $1,325,614,992 $44,106,603,604 $44,079.694.021 | 1924. P. C. _ 1925 P.C 

12.6% 4 Last week ...... iisvedacinées eee + $8,417,650,000 +14.8 $7,330,000,000 14 
MMOPORED cecsccrcesecscoss . —_ 0.00% Previ k 586,663, 000 5.8 6,549, 000,000 1 
- —— : - a Ss revious wee sc60bnsngedawee 3, 663, +1. i, 049, ’ : 
Total 10 cities $7,247,502, 183 $5,.867,031,224 $206,169,078,908 $194.858.305.117 r . 899,950,000 1.1 243.709.000.004 
, | Year to date.. : 2 










IMCTOMSE .eccees evccces 23.59% 5.8 * Decrease 
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Stock Transactions—New York Stock Exchange 


100 shares, Where prices are used for less than that am 








Highest and low prices of the year are based on sales of 


Week Ended Saturday, August 2, 1924 


Total Salk 18,552 Shares 


Amount 
STOCKS. Capital 
Stock Listed 


$12,600,000 


5 1922 » 3. 2 Range _——— 
Low. Date 


High. Low 
. z ‘ uly 73% Jan. 3 ADAMS EXPRESS 0 
= om 19% A , July 2 6 June $ Advance Rumely ‘ ; 4 Ley} 
= H r 24 an 28) » franc umely errr «++ 12,900, 
60% 31% rat, ; 2% ) ez } agli ane ietuotion ist "oot "90/868 
9 44, : % Jan. 4 May Ajax Rubber (sh.).. * : ne _ 425,000 
18% ge a 6 L an. 3 % Jan. 3 Alaska Gold +S ; - 7,500,000 
% 1 Jan. 3 Alaska Juneau 7,500,000 
1 Mar. 2 Albany & Susquehanna eee d "500, 000 
*100% ' ; ‘a S2eF Allegheny & Western ; Gach gia Rincs 937200, 000 
106 95 it Jan. 2 6 May 2 All-American Cables pain a nee waeren 27,586, 000 
100% me ‘ Alliance R y on : 2,500, 000 
80 59} 7 July i Mar. Allied Chemical & Dye (sh.) 7 2,1 78,100 
5 184 uly 1 1 Apr 8 Allied Chemic & Dye pf 39, 284,900 
; ; May 2 Allis-Chalnx M acturing.. .... 26,000,000 
Apr. 2% Allis-Chalmers Manufacturing 
ere Amalgam: Ss r ist E 5, 
Apr 7 Americ Ag iltural 33, 322,100 
Apr. American gricultural 28,455, a. 
Jan. § American Bank Note -eee 4,945,251 
May ; American Bank Note a re 
American Beet Sugar Company... 1f 5000. 000 
American Beet Sugar pf. ‘ Pee . 5,000,000 
American Bosch Magneto (sh.)... snaienne 96,000 
= an Brake Shoe & Foundry (sh.)...... 155,472 4 
ori jrake Shoe & Foundry pf.... 9 600,000 June 39, 
Can Company. epee May 
Can Company pf....... eceee 2233,¢ July 
Apr. American -@ Foundry..... ccecsccscese SUMOUOU July 
Apr $ American & Foundry pf oe 30,000,000 July 
Mar. 2 American Chain, Class A ($25).. seine 3, 750, July 
Apr 22 American Chicle (sh.) é talons eee 55% Nov 
Feb : American Chicle pf 4 Apr 
Feb American Cotton Oil Company etfs. of deposit. 
Jan. 3 American Cotton Oil Company ctfs. pf 1/386, "300 
June 6 American Druggists Syndicate ($10).......-. 5,333,360 Dec 
Apt Z American Express 5 ee 18,000,000 July 
Mar American & Foreign Power, 25% paid........ 272,975 July 
g Apr American & Foreign Power, full paid eee 7 July 
173 10% 33 3 5 Seb 7% Apr - American Hide & Leather Company < 11,274, 100 
ie ps 65 "e W% Jan. : American Hide & Leather Company pf 12,548,300 Oct. 
ih . haa Feb. 3) Jan. American Ice ...... 7,161,400 ~~ July 
— 1% Aus 2 June 1: American Ice rights. was 
Onl 7 ‘ American Ice 15,000, 000 July 2 
SO. 5 33% an. % a American International “Se aie ‘s 49, 000,000 Sep. 
- : ) Jan. § 1 § American La France Fire Engine ($10) 3,48 May 
i American La France Fire Engine pf.....-... July 
American Linseed 























‘ Mar. ¢ 
American Linseed pf........... 190, July 
American Locomotive (sh. eee ‘ 5 June 3 
American Locomotive . D, June 3 
American Metal Company 3 : ,02 June 

F American Metal Company pf.... June 

July $4y x American Radiator ($25).... Forgan usaventis ania 20 "709, 350 June 3 

June 6 2 American Radiator pf...... .-. 3,000,000 May 


Aug. 1 ‘ Jan. : American Rolling Mill 7% pf... ays .. 11,809,700 July 
Jan. 19 4 —_— American Republics (sh.)... 200,000 “ee 
Mar 6 2 , = American Safety Razor ($25).... ; ... 12,500,000 Apr. 

‘ SREP A American Shipbuilding 2 14,714,400 Aug 
+ b 11 . 2 American Ship & Commerce (sh.) ee ‘ 
1 57% a American Smelting & Refining Company. 30,998, Aug 

Sule 26 ot Jan. American — | & Pe —- pt. t June 

July 3 3 American Snuff .... makes July 
American Snuff Terr July 
American Steel Foundries eee July ) 
American Steel Foundries pf 8,951, 300 June : 
American Sugar Refining Company 45,000,000 July 
American Sugar Refining Company pf 45,000, July 
American Sumatra Tobacco 14,447,400 Aug. 
American Sumatra Tobacco pf 1,963,500 Sep. 
American Telephone & Telegraph Company 758,110,000 July 
American Telegraph & Cable «-.+«+ 14,000,000 June 
American Telephone & Lm rights. bigeedins, sasbeals 5 a 
American Tobacco Company. 40,242,400 June 
American Tobacco Company, “Class eas cuee 49,300, 200 June 
American Tobacco Company pf esos July 
American Water Works & Electric ‘ ” f of boiius 
American Water Works & Electric 1st pf , May 
American Water Works & Electric partic, A May 
American Wholesale pf...... <obhse een 7,168 30 5 July 
American Woolen Company — July 
American Woolen Company pf... eer 49, 983, 000 July 


American Writing Paper pf..... 8,050,000 Apr 
American Writing Paper pr. ctfs. of * cee 4, 450, 000 
American Zinc, Lead & Smelting ($25 4, 828,000 May 
American Zinc, Lead & Smelting pf. .-+. 2,414,000 Nov 
Anaconda Copper stining Company ($50) 50, 00 Jan. ; 
Ann Arbor 
Ann Arbor pf . 
Armour pf. of Delaware E a July 
Arnold, Constable & Co. (sh.). oe oa by ea 
Art Metal Construction ($10) as 3,205, July 
Assets Realization ($10)...... 9,990,000 Oct. 
Jan, Associated Dry Goods............ On Aug 
May Associated Dry Goods Ist pf...... ‘ ‘ 13,797, 200 
Jan. Associated Dry — 2d pf 
July ; Associated Oil : 
Jan. 2 Atchison, Topeka & Santa Fe , 
Jan. 2 Atchison, Topeka & Santa Fe nf é [34-199 500 
Feb, 2: Atlanta, Birmingham & Atlantic...... ... 30,000,000 
Jan, 2 Atlantic Coast Line... : — .. 67,586.200 
Jan. 1: Atlantic Fruit trust certificates 3 
Mar. 26 Atlantic, Gulf & West Indies S. S 
Jan. Atlantic, Gulf & West Indies S. S. ; of 
July , Atlantic Refining . adem a “000 ,000 
June Atlantic Refining pf . ‘ Soca 20,000,000 
Apr. 22 Atlas Powder (sh.) F 249,386 
Feb, 2 Atlas Powder pf . . daar -. 9,000,000 
June Atlas Tack (sh.) rer Cee re e 95,000 
Mar. Austin, Nichols @ Co. (sh.). hae a eneeeacaiaieie 150,000 
Apr. Austin, Nichols & Co. pf Per ee eee 
June Auto Knitter Hosiery (sh.)...... jaéen 100,000 
Jan. 7 Auto Sales ($50) pip asia Reccaa 4,029,600 
Jan. Auto Sales pf. ($50)...... ae: --+» 2,886,735 
May BALDWIN LOCOMOTIVE oe «.. +e. 20,000,000 
June Baldwin Locomotive pf... xen ...+. 20,000,000 
Apr. 22 Baltimore & Ohlo...... saan bens bide 142, 314, "200 
Apr ; Baltimore & Ohio pf.. ial sea 60,000,000 
Jan. 2 Bangor & Aroostook pf. 3,480,000 
Jan. § Barnet Leather (sh.) ‘ eee y 40,000 
Feb. : Barnet Leather 1,500,000 
Barnsdall Corporation, Class A ($25).. 13.000, ‘000 
Barnsdall Corporation, Class B ($25) é ‘ 
Bayuk Cigars, Inc. (sh.)............ Soon 
Bayuk Cigars ist pf arkas eS 000, 000 
Beech Creek Railroad ($: 50). kbd deeeeens . > 000,000 
Beech-Nut Packing ($20)... BE ae 7,500,000 
Beech-Nut Packing pf., Class B. sided 1 119,500 
Bethlekem Steel SpeeedSaiiedw teu : a0, 151,900 
Bethlehem Steel 8% ; ‘ 14,856,000 
Bethlehem Steel pf.......... iia hacen 44,50 6, 100 
Blumenthal (Sidney) & Co. pf..... 2,500,004) 
Booth Fisheries (sh.).................. 249,970 
Booth Fisheries 1st ea sai 4,998,600 
British Empire Steel............ eH 19,920,200 
British Empire Steel ist pf........ ‘ 8, 032 100 
British Empire Steel 2d pf........... 
Brooklyn Edison ... A 
Brooklyn-Manhattan Transit “ certific ates (sh.) 
Brooklyn-Manhattan Transit ctfs. pf. 
Brooklyn “Union Gas (sh.) 
Brown Shoe 8, 400, 000 
Brown Shoe --+ 4,812,500 
Brunswick Terminal and Railroad Securities. 7 recy red 
Buffalo & Susquehanna 2 
Buffalo & Susquehanna pf.. 
Buffalo, Rochester & Pittsburgh 
Buffalo, Rochester & Pittsburgh ioe 
Burns Brothers, Class A (sh.). 
Burns Brothers, Class B (sh.) a 
Burns Brothers prior --: Kites - . Sg 292° 100 
Burns Brothers pf... gored -.. 38,000,000 
Bush Terminal . 
8 Bush Terminal Buildings es 
17 Butterick Company . oe 
3% June 25 Butte Copper & Zine ($5) 
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ADDO CEN 


slifornie 
lifornis 
aliforni 








Supe $10 
b . & R 
a Pach sh 
a Petrole 
2. Petrole 
7 


esapeak 
Chesapeake & 








e & 


Cher 
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Federal 
Fc deral 
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BOONE WOO 
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ers-Lasky (sh.) 


ction (sh, 


action pf 


Play 
Players-Lasky pf 
Light & Tra 

Light & Ti 

Mining & Smelting 





M. (sh.) 
iud 
2 & We € 
4 } ; 
d 
al > 
r r 
3} 2 A 
h € & A anti 
@ { deb 
ass | $50) 
pf 
, st pf Se A 
DAK (sh.) 
ak pf 
pring (st 
ge Battery (sh.) 
$™) 
al f $i 
tingnham 
sham pf 
($50 ° 
pf 
pt 
rse & Co sh.) 


Federal Mining & Smelting pt 
e ($2 


Fidelity 


Pheni 


Fifth Avenue 
Fifth Avenue 


Fisher 
Fisher 





Fisk Rubber 
Fisk Rubber 
Fleischmann 
Foundation C« 


x Fire 


Bus ctfs, of 


Insuranc 


Bus vot. tr. ctf 


(sh.) 
ist pf 


Corporation (sh 
Ohio 


pt 


Company (sh.) 


ympany 


Texas (sh 


(sh.) 
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;ARDNER MOTORS (sh.) 





General 
General 





General 
General 
General 





Genera! 


American T 
Ameri 
Asphalt 
Asphalt pf 
Baking (sh 


Baking pf 


Cigar 





Co 


ank Car 
ean Tank Car 


) 
(sh.) 


sactions New York 


Anges 


LEN MILLS ($25) 


$50) 





deposit 


s. (sh) 


) 


(sh 
Co 


pf 


mount 





Capital 

ck Listed 
2, 901,970 
——T50.000 
17 

11, 
6,7 
6 





$8 902 025 
260,000 ,000 
15,000,000 
25,000,000 
125,000 
3,500,000 
13,000,000 
000,000 





39,689 300 
207 















436,800 
100,000 
2,000,000 
1,121,912 


92,000 
4,670,000 





1,346,200 

989 O00 
23,845,300 
051,100 
>, 246,900 
46,914,900 
117,411,300 
116,274,900 
145,165,810 
22,395,100 
12,934,600 


000,000 














400 ,000 
109,776 Ot 

1.500.000 
47,056,300 
) 


2,000,000 
31,000,000 
8,500,000 
8,500,000 
1.700,000 
350,000 
6,000,000 
402,131 
40,000 
410,000 





+.000 ,000 
190,484 





10,000 000 
1,760,845 
» 500.000 
000 000 
1,217, 
6,998 ,000 
2,992,600 
5,000 000 
5,000 ,000 
10,000 000 
7,893,800 
500,000 
50,000 ,000 
10,000,000 

















1,035,522 
8,201,110 
250,000 





4,677 500 
218,081 
37 828.500 
36,985 

2 508,000 
84.554.000 
64,474,500 
3,000 000 
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June 30 
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July 
July 


Apr. 
Aug 
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July 
Nov 


l, 














Exchang 


Dividend 
Per 
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‘irst. High Lov 



























a 
Week 














ann 000 21 2% 87 ie 
15,358,800 24 1% Q ’ 
35, 800 24 1% J 
16,965,100 24 2 ) 
1,000,000 24 nT 15h& 
100,000 24 11y 
; 500.000 4 
12,000 000 “7 ~ 
Q 2734 131 
sv SOS, 
q87 4c 
1% Q 
2,031,850 Q 
6,165,700 Q 
OO Q 
Q 
6,660,000 aun 
10,132,500 ; 
11,084,500 Feb. 2, SI 1% 
20 268,000 July 1, "24 $1.25 Q 
13,200,000 July 1, ‘24 1% Q 
112,481,900 
47.904 ,000 Apr 9, ‘07 
16.000 000 
June 10, “24 87% Q 
July 30, ‘24 ue Q 14 24% 
Boo, 3 3% 
2,000,000 2 
529 60« Q 27% 
257 ,659 $2 Q 87% 
8,630 00K 2 Q 97% 
61,455 tt1% Q = 
3,779,500 1% Q 
6,000,000 Thy 
12,000,000 1% Q 46% 47% 
5,000 000 $3 SA 134% 
68 249 ° 
368,591 July 21, ‘24 lex Q 11% 11% 
600,000 Aug 1 24 he Q 
10,000,000 July 1, ‘24 Q 100% 
795,625 Oct 1, °20 75e 8% 
18,924,000 48 
1,500,000 24 75e ¢ 60 
24 $1.50 Q 72 
19 i 
ccces 4 
2 : Jan. 2, "24 $1.50 SA 41% 
8,844,000 July 1, ‘24 1% Q ‘ 
19,830,400 44 
7,416,000 June 2, °24 1% Q 78% 
29,719 July 1, "24 $1.50 Q 109 
90,775 July 1, ‘24 2 Q 113 
18,104,000 Aug 1, "24 , Q pest) 
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8% $y in 
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y 
SU 
1% 400 
Ris 
$14 1% y 
4 
Ms ‘ Le 
+ * 1 
i + n 
34 HW 
9% " 
8 
‘ 
+5 
9. 
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0) y 
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8 
% " 
%, Rin 
‘4 
314, YL 
97 1 
742 
47 ‘ ”) 
3th OF “ 
1 
100% pa in 
8%, 7 " 
3% + 3% +,900 
rn ’ 
4 "T. 
4 
t On 
42 1 iL) 
95% 
+4 + 8 Hix 
78 a rT 
108 1% TY 
Re 1 o 












Monday, August 4, 1924 THE ANNALIST 129 








Stock Transactions—N« ew York a FE 


- mange = Amount 
1922 Wl “1024 tange.- Capital 
High Low M t t Low. Date. Stock Listed 
110 1001, 
106 4 192 Apr. 
10 136 2021, ig 4 193% a 
12 1014 july tf 10% M General Electric special ($10) 
154 8% t 12% May 2 General Motors (sh.) 
86 60 80 June reneral Motors Corp. pf 
86 67% 7S ( J i7 80% June $ vene tors 6% deb 
i g ie July 7€ al 3 f.. new 
38% June ¢§ G Bs eum ($25) 
$1 June 2 General ct 
June ; Gimbel 
Jan 2 Gimbel 
June Glidden 
Gold Du 
Goldwyn ‘ i3 
Geodrich (B. 1 4 ° aia : 601,400 Feb, 15 
Goodrich 3. F.) Co. pf ‘ Pe 34,848,000 July 1 
Goodyear Tire & Rubber prior pf... . 000 000 July 
Goodyear Tire & Rubber pf 35 ”) 
Griz anby r May 
Mar, 


ly 2 A ° 249, 4 812 2) Aug 
26 9 31k Sars ‘ ay » N € ° (sh.) .. 1,500,000 Apr. 30, 
15,000,000 ~Juiy 2 
of July 2 
Western g J Feb, 11, 
nanea ; Nov. 22, 
July 1 
July 


5,000 000 June 
4,000,000 July 
180,200, = July 


100 Ape 


600,000 
18,000 000 

















108% 


345% 

14% O& ; Guant: ina mo 

101 85 ; I 2 1%; ‘ a Guantanamo § - 7 a 

20 915 : ay 2 ‘ d , a Gulf, Mobile & No - sees 10 ‘469, (000 
62% 44, mM ly 2° Jan. : wif, Mobile & Northern pf boas 10,961,100 May 
104% 7 ° ¥6 4 1 ss Stee 11,270,250 July 
105% w 





INSACK WA 
a7 f Henna (M. A.) Ist ‘ 
42% 39% % 3 é Hartman Corporation (sh.)...... rere eee June 

: oka P Havana Electric Railway, Light & Power..... 15,000,000 May 
Hayes Wheel (sh.) ot ; 200,000 June 
Heilme (George W.) 6,000,000 July 
Helme (George W.) 4,000,000 July 
Hocking Valley 11,000,000 June 
Homestake Mining 25,116,000 July 
Heusehold Products (sh.) 500,000 June 
Heuston Oil 000 000 
Iivdscn Mot Car (sh.) 200,000 
Hupp Motor Car ($10) 
Hydraul Steel (sh.) 


Hydr: 2uli 


1001, f ILLINOIs 

70 Jan. rf Illinois ¢ ‘entre al 10. 000/000 July 

104 i Illinois ‘Central | —e 20,669,100 Mar 1 
lent Oil & Gas (s ‘ 450,000 June 3t 

($25) ; . 5.000 000 July 

7,830.4) Dec 

2 296 400 Dec 

100,000 





June 








oma Refining 
Indian Refining ($10) 
Indian 1 Re ng pf 
Motorcycle (sh.) 
rsoll Rand June 
rsoll Rand pf Jul 
and Steel (sh.) 
Inland Steel pf. 
Inspiration Conso lidated Copper ($20) 3 '6 Jan. 
Interboro Rapid Transit. Ba “< - 
International Agricultur al. “ 
International Agricultural prior pf... 
Interna al Agricultural, new (sh.) 
International Agricultural pf 
International Business Machines (sh.). 
International Cement ° 
International Combustion Engineering 
June International Great Northern nee 60602 
July 2 d International Harvester ‘ iin ae July 
Aug i H Teb. H International Harvester pf. ° f June 
May 3 ; International Mercantile Marine 
July International Mercantile Marine 
International Nickel ($25) 
International Nickel pf.. xt awe 
International Paper Com pany. ° . 210000000 ’ 
International Paper Company pf... 14,100 July 
International Paper pf., stamped 24,445,900 July 
international Rys, of Central America eee 
International Rys. of Central America pf 10,000,000 May 
International Salt os 5 e July 
International Shoe (sh.)..... ; - 920,000 July 
International Shoe pf hanieie 4 17,800,000 Aug 
international Telephone & Telegraph 17,118,300 July 
Invincible Oil ° 1,098,148 
Invincible Oil ‘ 
Iowa Central ees . 1,420,000 
Intertype Corporation (sh.) ,02 May 
Iron Products (sh.) Apr 
Iron Products pf. May 
Island Creek Coal ($1) ey eer 118,798 July 
JEWEL TEA EP rer > . 12,000,000 
Jewel Tea 3,640,000 i 
Jones Bros, 10,000,000 Oct. 
Jones & Laughlin Steel pf 60,000,000 July 
Jordan Motor Car (sh.) . oa 126,000 June 
KANSAS CITY POWER & LT. Ist pf. (sh.) 100,000 July 
Kansas City Southern 30,000,000 
Kansas City Southern 21,000,000 July 
Kansas & Gulf ($10) 1,759,520 
Kayser (Julius) & Co 108,183 
Kayser (Julius) & Co 60,674 July 
9,096,000 Feb, 
Feb 
: Apr 
y 10,000,000 July 
Kelsey Wheel ptf 2,460,000 Aug 
Kennecott Copper (sh.) * : 4,011,769 July 
Keokuk & Des Moines...... teeeeeesee 2,600,000 severe 
Keokuk & Des Moines pf... aands a a 
Keystone Tire & Rubber ($10)... winnie ae 5, at, 1, 
Kinney Company (G. R.) (sh.) oe ‘ 59,05 
Kinney Company (G. R.) pf. A . ee 5, June 1, °! 
Kresge Dept. Stores . 4 ‘ Disa Pra 500 ,000 
Kresge Dept. Stores pf : jon ‘ 114. 000 July 
Kresge (S. 8.) Company.. ee — 24,525,500 July 
Kresge (S. S.) Company pf geiteand F 2,000,000 July 
Kress (8. H.) Company Te ecercerece ae Aug. 
Kress (S. H.) Company pf. eee ee July 
LACLEDE GAS CO eease ‘ 10,700,000 June 
Laclede Gas Co. pf aie bie ihe ail .... 2,500,000 June 
Lee Rubt Tire - iin hl 181,132 Sep. 
Lehigh Valley ($50)............ r meee ayy 700 
Liggett & Myers ($25). whic 496, 
Liggett & Myers, Class B ($25). 
Liggett & Myers pf CLES 
Lima Locomotive (sh.) 
Loew's, Incorporated (sh.) 
Loft, Incorporated (sh.). 650,000 
Loose-Wiles Biscuit er, fee = 7,086,200 win 
Locse-Wiles Biscuit Ist pf..... ‘ . 4,448,200 Juiy 
Loose-Wiles Biscuit 2d pf.. : 2,000,000 Feb. 
Lorillard (P.) Co. ($25)..... P .... 30,311,200 July 
Lorillard (P.) Company pf bnbwae Kew 11,306,700 July 
Louisville & Nashville........ A Perererrey (fF Feb. 
Ludlum Steel (sh.)... = ia ‘ 120,000 July 
McCRORY STORES CORP( RA TION, 3,000,000 Aug 
McCrory Stores, Class B (sh.).. 39,800 June 
McIntyre Porcupine Mines (sh.)... 3,990,000 May 
Mack Trucks 3 a 2 283,108 June 
Mack Truck s f ‘ : 10,921,800 June 
Mack Truck haa a - 5,331,700 June 
Mackay Companies 3 icdinas «.eeee 41,380,400 July 
Mackay Companies pf... Bee seen 5O,000,000 July 
ee ee Ay eee 350,000 OF 
} Macy (R. H.) & Co. pf......... ... 10,000,000 Aug 
Mar. 14 26% Magma Copper (sh.) oa alee dial a 240,000 Pre 
Jan. 18 Mallinson (H. R.) Company (sh.)... eases 200,000 z 
Jan. i8 78" y ie Mallinson (H. R.) Company pf............... 2,705,000 July 
Mar, 24 ; j Manati Sugar sein ionic aias 10,000,000 June 
Mar. 14 7 py 49 Manati Sugar pf 3,500,000 July 
ies > Manhattan Beach ... 5,000,000 ae 
d y Wb 35 2 Manhattan Electric Supply (sh.)... ‘ 69,965 July 
July 17 : we Manhattan Elevated, guaranteed... ; 343,200 July 
July 18 30% . Manhattan Elevated. modified guz aranteed ‘ 139,700 July 
10 33% Manhattan Shirt ($25).... P 7.088 ,025 June 
Manhattan Shirt ist pf..... cocvecee Oe July 
Corp . .... 7,000,000 July 


June 
July 








" : . 
217.800 Apr. 
i! 50,688 July 
June 
July 


Feb. 




















Kelly- Springfield Tire 
Kel ly-Springfield Tire 
y Wheel 











1,060,780 











Jan 
Aug 1 
July 2: ° Manila Elec 
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, ‘ \ 1000.0 i i ~ . 
M P a r 200.000 June 24 75 ) 31% 4 ‘ 
aT) Th i j n TASH MOTORS MPANY ish.) 773.000 ‘Feb. : 4 11 8%, 
S s M 15.760,900 Lug l ; ) i 8 8 iS ™ 
Hike + r ta za Louis 16,000,000 Aug 1 o4 \ 4 132 8 7 ‘ 
214 hy Nb ‘ M Na al A I $50) 25.000, 000 Dec 1, "20 87% ti, i ‘ ’ 
my 5 s vi - National I t mpany ($25) 51,163,000 July 15, ‘24 7m Q il 1% 
' 8 y 8 ational B pf 24,504,500 May 31, "24 ‘ Q 25 12 ’ 
® Zt ti7\%s “ 4 if 44 J € Na 4 " 12,000,000 July 15, "20 1¥ i . 
ie ' M Nationa & iit pf 7 June 1, "24 ! 2 
; i uly 1, ’24 75 Q ( 7 ; 
, ‘ ' Ja 4 7 I , N Vepa ent res 8 (40,000 - 3 9 s 8%, 
~ “ t } t 4 Dey “ Stor SAO O00 BY M4 v4 4 
“ 1 ' Nat } F 591.800 Nov 0, "2 $ 4 " 
»» al! ( <8 8 S M ‘ va a & t y "000. 006 J 24 1% Q 8%, RS 6 4 
Tay ~ is s % Nat 4 ~ ‘ "24 yy, 7 ‘ 1h +4 $8 + 2 
17 ™ ; ! f 1 Ipany f 24 1 1 i! 
ona f Mex Ist pf 
7M : Na al I {M 2d pf 1% 1% ‘ 
; at 4 r $50) 4 By 9 
ie Jat 1 pf 4 ‘ : 
i ” . ationa pa 10,000,000 24 ‘ 2 
19% 1s ) ; ‘ Nevada F ‘ Copper ($ 9.997285 ; 2 4% 14 . - 
' Newpor I ‘ & Ham Ry 7a x | 2 800,000 04 > ble é 
«> we ‘ ‘ewport New & Hampton Ry Ga & } pf 1,500,000 24 2 Sos 
1% M ’ New Orlea xa & Mex 14,500,000 24 Rly < ol 1s " 
11% iy ' ‘ ‘ Ar w York Air Bral st 200,000 24 $ $2 43% 12% 5 T 
‘ lied re i w“ y Air I ab Class A at 100,000 24 $1 Q a hy 10%, -m MW 
; y 1 New York Canners h.) 3 ~ 300,000 June 24 Q 28% 29 28 } 600 
4 f ew Yort t pr 953,200 Aug 1, "24 SA 84 st 8 84 ’ 
ht ® ‘ ‘ , 2) “ r , ”) Aug 1 4 2 108 108 Li ) Ri 
4 s New : I 5 4 400 july 1, "24 1y% Q TD 109% ‘ 0 x 
“e » Mi Y« t 3st. le pt 300 July 1 24 1% Q 901 om RR y 
- , , , . 7.000.000 Feb. 16, "22 2 $25 52% ; ‘ MM 
va M ' ' New ork lock pf 10,000,000 ily 24 SA 48 HS, iv 
*les “i M N Hark $50 0 July 1, "24 $2 SA $ 
i *1 jarler $i 31,350 July 1, °24 $2.0 SA 
*104 “i “ so ‘ 8 ' y k a ‘ Wester 10,000,000 July 1, "24 4 
%e = *2 ' A New H & Hartford 157.117.2000 Sep 34 3 1% 28 
Ol Is ! i M H & WV r 58,113,900 Oct 17, “21 2 Hy 
S M a I $ Id sh.) 200,000 Nov. 6, 2 $ ‘ 
; | p rk I ays 19,997, 700 Oct ee 
v1 Neé rk Ra pf July 1 1% Q 
4 Te 4 ) Ne Y = f :. = oe . Tuly i. 24 1 ) 44 4 4 G4 , 
M +4 Niagara Falls ‘ h June 16, "24 TW Q 4 
s ’ agara | Power pf. ($ july 1 i Q 28 23 8 M 
M ; Niagara cky nN i Pow t july 1 4 i ‘ 
+4 No s y Norfolk ithe: 16,000,000 jan 1, "14 z) 8 19 . " 
ly " 175 ” Al & W t 131.984.800 June 19, °24 A . ~ 123 I 22% + ”) 
22 : Pa ‘ v4} Norf & Weste r 23,000,000 May 19, °24 ‘ . ’ 
: a J 8 A x 8,524,260 July 4 " Q 6 26% 4() 
8 is 1 > r An r pf 4 10,085, SOL J hy 1 24 < A hd . 
, ; ; ° ° Mf Northern Cer 1 ( 179,550 24 BS : 
7 1 ) y ‘ her Pa 998 , 404 Aug ; . “7 
O% iy 2 N Scot te & ® 674,500 
8 1 \ Nunna mp y (3 160.000 4 SA S 
OHIO BO RLOW! sh.) 7 1,** 
2 7 yht m Pr $2 ’ 000 y 1 j i 
M gz Com} new si » nt 
‘ 4! t Refiners ($5) 9142 Apr. i, ‘21 2 . 
, 1 x Hos 60.000 8 19% i 
ys “ ‘ M ) Hos f : 500.000 + Xs 2 Pa a) Sy 8 + 
»S 1 if . 8 ’r eur ‘ <1) 49.170 4 | a 1 
he " ¢ “4 ' , Orpheum ¢ f 6, 700,000 1 24 2 v4 4 ¢ 
. $ ‘ e 24 Eleva . 16.710,800 j $ inh it } 
os } Otis Eleva 00, OO4 July 4 S 
t iM M t te 41,002 a) od 5 Suu 
Ww ‘ ' ; M 18 ‘ i tis St f 30), 600 July 1 2 Xs AV 2 hu : ROM 
12% 1% 4 ' M yw I $ 16,514,300 July 1 44 14% + 14 Hy 
110% ys y 6 ! M ‘ I ’ 8,719,700 J ‘ . s 
i j rT) j I COA 7,000,000 
Th I ‘ ast t pf 1,525,000 “ 
' ‘ t lf Coast pf 4.000.000 yea . 
14% ‘ P I pme 4 318,088 $ ' 
Hl\ H2% ; ‘ , t Gas & } Ih, ABZ, 400 july 1 ; 4% 147, +4 4 “ 
9 T ‘ 10 i M 1,499,970 Dec. 15, "2 $ } y ) 
ith 42 . ok ( 00 000 July 1 4 $ SA 48 O% ; O% ‘ i u 
68 be “ uT 4 e ' 8 ¢ ‘ Telet A elegraph 18,000,000 x8 ‘" RR Y ”) 
Why S8o ‘ ' ‘ . N acific Telephone & Telegraph pf 7,000,000 July 1 4 ¢ ees - ’ 4 . 
1 0 IT j M acka M Car Company ($10) 23'770, 200 jul 1. "24 f 11 11 * 
ily " ee vO, y ‘ xy \ ; acka M r ar Company pf 14,789, 800 June 1 24 “4 Q 99 . ) 
IS% tlh Ja Hy F i Pan-American Petroleum & Transport ($50) $8,292,400 July 21, 24 $ 2 ; “ 
14 Rts > nig J 41% We ; an-America Bs 81,161,400 July 21, ‘24 $1 ) 7 n 
: handle a. & Refining (s "108,770 a 2 ? ™ 
1 s " ur anha i. & Refining pf 3.805, 500) July 2 
‘ ’ Park & f st 200,000 294 : . rr) 
y larist F i TIRLLD to 
11% n ! Nile Ma re t Fe. 4 pf 2 389,300 June 0, "24 ! ) 
104% 14 ’ , 184 i &% June It Pennsylvar f. (sh.) 777 July 1 $ Q 18 
1% hg ut . 12% Pennsyivania Ra ad §=($50) 199 296 400 May 31 2 it 16% ‘ 
j Ma Pennsylvania Coal & Cok 8630, 300 May 10, ‘24 $1 d 2t : , 
ie é 4 ‘ M Penn Seat * t 1 361 4 & . 8, 1K 
” my s sti ‘ Aug ; ) People ‘ 8 rT) July ; o4 1M) he 9 
ti Den 7 . A . Peoria & | err 19,000,000 4 16 7 ) 
Ps, l 4 “i H4y Aug i ! Pere Marg € 45,046,000 July 1 24 j Q OK é r iL 
82 63 rm 2 8 Aug Ay M tte prior pf 12° 429.000 Aug. 1, ‘24 ‘ q 79% ) 8 ¢ Hix 
1% OM iM y Aug ‘ ett ——... ae) ~—lch i 70 on ; @ Rix 
a v Pettibone-Mu 7,000,000 
ettibone-Mulliker st pf 715,400 Jt 1 4 oy ( e L] 
/ t s Philadelphia & Rea & tron h 400.000 47 4 mn “ 
» J y Mar S Philadelphia & Reading Coal & Iror tfs 48% t& (, %, “ 
1 AV, ' J ‘ ' Ma Oy 65,445,000 July 31, ‘24 $ ) 1% 1% om 
45 ‘ 1% 11% t J 4 ' y 6% pf. ($50) 14,587,000 May 24 $1.50 SA 4 
* 1 Jan ($10) > 760.000 Jan 2, "24 mk 12 1 2 ! “ 
102% ile aU ’ 88 Ju 14 t4 Ma i 85,000 Oct 1, ‘21 2 7a r " 
we 6 Siu . July 14 78 =6May 2,200,000 Aug. 1, ‘24 ‘ Q n 
a HOS, 19% i N " y 7 sh.) 1.479, 702 June 30, °24 We Q $5 ST Ss 4 % : 8 tM 
HOS, i Ja ’ € = RMI TECEEEETL glee 
rn ner ; Ket e Ma ( 4,000,000 June ae 1A, Q S 
1%. ‘ My tity . I r ‘ Ma erce ! sh 250.000 May 1, ‘2 $1.25 10% 11% 74 , " 0K 
7 ay Au , J ) Pic Arrow {| i a} 15,750 July 1 $2 Q 69% ry 69% r Trl) 
“ . t \ s May Pierce-Arrow Motor pf 0,000,000 Apr .°3 sy! ’ i rT 
{ 12 i ‘ er ( $2 29 622.925 So) 
! i ‘ t J f ' ere 000,000 Feb .. “ae 27 v t ’ L, 
1% M t lé rn wa f aviva 4 036,700 July 25 4 ) 1 8 8 + 04K 
' “ A ; \ I 8 4) I vivania pf 1, 000, 00 July 25, "24 ( 974 m ui «M 


022,700 
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Amount 
Capital 
toc “k _Listed 








“ —Yearly 
1922 1923 


High. Low High Low 


*141% 2 1 Mz e Fort Was hicas 
: 6 3s argh ‘ 2) é thicago pf. -+. 19,714,300 


10,500,000 
ctfs oR0 
($10) 2 
/ 00, O00 
~ 100,000 
Tobacco Company an 5,300,600 

easnees 200,000 





.. , #une 
Corporation, . = - 
Corporation, N. “ Es:case -. 21,508,600 June 
tlec. Power 6,000,000 Aug 

nj ° noe 120,000,000 May 


RAILW AY STE EL SI RING COMPANY. an 
Railway el S Company pf ‘ 
Re zilre oT ies Illinois Central stock cfs. 3000; 000 


Copp. ($10) 
70,000,000 
fr. ¢ ° ° . ,000,000 
2d { $5 mht i .. 42.000,000 
10,000,000 
4,000,000 July 
) T 


1s 
smington 


ngtor 


10,000, 
ch 250,000 
& Steel Company.... ~+++s++ 30,000,000 
Bteel Company pf -..+. 25,000,000 


ompany ($25) ; Stes 10,000, 000 
mpany, Class B ($25)... 70,000,000 
Company pf. ....ccscccs 20,000,000 
(sh.) - 100,000 


ist 
is 


tAD ($10) 
Francis o 
‘rancisco pf 


Southwestern pf 
ugar (sh.)... 


3804. 100 
300,000 
5.000 000 
-105,000,000 
8,000,000 


152,988 
10,000,000 
20,000,000 
15,000,000 


“C opper (10) 
adit ) 


Company ese . 
dated Qil (sh.) 


solidater da Oil pf 


10,000,000 
6,700,000 
June $ South to Rico Sugar -+++- 11,205,600 
June Sout orte Sugar Cavcceccescsccccerce. BOODOOO 
i 5 I acific aa eccccccccces -0cbhS, 500,000 
605,200 

120,000,000 

Cakaaon gate 60,000,000 
& Ohio stk. x 2c -. 5,670,200 
Brothers Ist -. . 4,757,000 
313,750 

3 000,000 


May 
Apr. 


June 
July 


ass (sh.) 
pf 
Brothe rs 8% 

Warner Speedometer (sh.) 
Carburetor (sh.) : 
Co. (sh.) ; 1,875,000 
o. pt 8 400 000 
Boat (sh.) wacom ao 765,920 

ior Oil > 
10000000 


Rane oe 
>, », 000, 000 


Swee Sompan) America ($10) 
TTOGRAPH CORP. temp. ctfs ° ~ 189,000 _ 
(sh.) o< 794,504 Ja 
($25) ; “A 164,450,000 June 
($10) oot -. 6,350,000 Ju 


& Oil ($10) 


Trust 


or 801, "0M 

Tobacec 1,481,100 
Toba ( 

Transcon a4 

100/000 

22,000,000 

3,000 000 





ER ish.) 10,000,000 
3,700,000 
15,006,000 
1,389,417 


18,020,000 
12,000,000 
June If Tnited Steel (s eeee 0 000 
Jan i ‘a 27, (aM 
June 268,450 


s rf 500,000 
100,000,000 
20,400,000 
pf..... 15,000,000 
10,105,000 

Pipe & Foundry 12,000,000 
Pipe & Foundry pf 12,000,000 
10,000,000 


Company 
Company 


Corp. (sh.) 
I Corp. pf 
Mefiman n_ Machine (sh.) 
Industrial Alcohol.... cose * 
Industrial Alcohol pf -.. 6,000,000 
Improvement , - 16,162,800 
Improvement pf...... 8,078,400 
Cornpa es 80,996,200 
Company ist pf........ 89,000,000 
States Smelting, Re _—' & M. ($50).. z 
St *s Smelting, Ref. & M. pf ($50). 
States Steel Corporation. oe 
States Steel C on .96te ere é 314, 100 
States Tobacco (sh. Cans ot eters 381.542 


J10%, June States Tobacco pf 20,000 
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Yearly I e Ranges Amount Last Dividend L k's T isact 
ve. v4 4 Rang OCKS Capital Date Per Pe- 
' l Hil Hikt Low High Low Scock Listed Paid Cent iod First. High L, Las AN 














+ men ecurities C wat tos 10.775, 100 
VANADIUM (¢ 
Va Raalt 

Raal 

















000,000 























ti 6 mi % Ja . ¢ ginia Iron, Coal 4 ce pf 1,000,000 = July 1, 2 SA 
re { 1 i Vivaudou ! 300,000 Mar. 15. S50) Oo - - “ 
° } M r I t 2 000,000 









4 ‘ t 
ne ily \ cal t r nf 500,000 









1 y I \ lorf Syster ; 441,610 
10% on 1 , " Ma j la Weebe & Heil 925,520 
; 4 june 2 4 Jar ’ A I I . 12,000,000 





. — % 1 ‘ Vest 225,000 










































































Mot $4 25 June 30, ‘24 $1 Q 1G ri ~ > Ae 



















































































































] Mh ‘ 
Ru un wire t t 1h 1 1%. . 
1% * May Willys-Overland (8 1 wens ; e : 
24 42% 5 ‘ Ma ‘ Willys-O f Oct 1 iy 25K TY] 
21% = > — . — * me - . “Mar. 1, ~ 9% a ee & RK 
1 rT) 6 Jan f 1 June ‘ Wilson & ¢ pf 10,079,000 Jan. 2 1% 27 <8 “ nt 
Jun 5 Ma f Wisconsin f ates 5,605,000 —— 
% 2 R% > la ' Ja - Wisconsin ¢ 10 ( 
0% June uy 0 We w FW ( s - ~ 
% Ww 31% Jan ; ’ Wortt r n | 2 Tulv 15 29 0 ORL % (x 
Ts | R314 s J Worthington Pump pf., A July 1, '24 1% 2 5 ‘Ss . 
79 63 71! s i : Worthington I p pf. } 0 July 1. 24 , ; 68 1% 
- - 13% a Wright , . May 31, "24 25) Q - 
mm " S : Wrigley ah.) 1,800,000 Aug 1 v4 25 M : . 
i Mar id YELLOW G $10) 6,000,000 Aue 1 "2 $1 2 M . : - 
a 2 ’ Jar ¥ ngst & Tube (sl 187,606 July 1, '24 $1.25 Q , 7s 
€ 106 ' 2 
lig wi ur ‘ sles el I paid 18 ms 
a { al) 
x« i pe i w hie 
‘ indicates ut the ‘ f A 1 ( paid 20¢ k on S.) Co. con i 1-3% aid 4% in on sto 
ut ar ’ tinel t a March 1 2 2 24 
w York Centr Railroad s MT . ‘ Nashville paid 62%% in stock on Ma) 606% r 
~-* crip Payable n st a tie - . 
. eherred stock xEx dividend. xx I 8% h N ock nl Railway certificates sit paid , 
nually **Liquidating dividend Pa tock l 4% in scrip warrants on Jan. 2 Standard Oil of a a paid 100% 
The rates of dividend ferred t er ! k D Manha Shirt paid 20% in comn De Dec. 20, 1922 
dicated by r xtra , oe Standard Oil of New Jersey 
follows t t Stock « mie *s paid 30% in stock « c stock on Dec 0 129 
Amalgamated Sugar t pf ma 2 2 . >= , 
Atlantic Coast Line Corn Pr ‘ stock Nash Motors paid three she of preferred A Studebaker paid 2 ” k I - 
Central Railroad of N. J t stock and four shares of cc stock for each Union Oil (Cal.) pz SHE 1 stock Dec od 
Kastman Kodak Ext! Por k 1 50% on stock on Dec. 28, 1922 Union Tank Car paid 50% in common stock n 
land Creek Coal $ extra Nat paid 75% in common stock on une. *. ~ . : 
L.oose-Wiles Biscuit 2d pf Ha i ot >ty¢ s K a) ; 2 nited Retail St S 
Manhattan Elevated bane Fet National Supply Co. paid 10% in common stock shares of United ¢ " 
Midland Steel Prod. pf 4 Back Ge stock on ym common stock June 16, 1924 each 100 shares of § 
Nash Motors $1.0) Extra v itis Elev: 10% in common stock on Yr United States Tobac« paid 20% in comr k 
Now Orleans rexa & Me Extra ene stock on Oct mon stock 21, 1924. on common stock on April 16, 1923 
ttsburgh U tiliti f hxt - ‘ — an-American paid 25% in Class B stock — rag paid ic 
Joseph Lead extra > ) April 1 1d on Dec. 11, 192 March 5, 192 
Texas Gulf Sulphu extra “i 24 - te n on Class A and balm i \ir B 
tumken Roller Bearing ra iuph m«¢ stock on eb. 8, 1923 April 30, 1925 
(‘nited States Steel extra Mare! kard Motor Car paid 100% in common stock Westinghouse E Mfg. paid 1% 
American Bank Note paid 10% mr ingers stock or n Dec 16 29 mon stock or 1 and preferred 
n Dec 2), 1922 Pere Marquette preferred paid $1 back dividend May 21. 192 
\merican Radiator paid 50% nn tock ! stock m Aug. 1, 1922; $1 on Nov. 1, 1922, and $2 on White Eagle Ol] pa % i ommor 
we, 30. 19292 Feb. 1. 1923 Dec 922 
. 
Transactions On Out-of-Town Markets 
B I \ ) Sale I 
oston i t ¥ 101% Y 
be 4 + x t 
4) 0 - 7% Leatt 
Ml \ I s “ i i i 
ale i \ é ery 4 s 1 2u Om ) 1 
“iA is ‘ j 14 ay " 
() Ana pf ”) a) "> 7 y 
) Area , ‘ ' 124 74 1 1 erfr 
PD as ! ‘ \ 8 2 74 7 A ‘ "9 v ( 
ren ‘ i ’ ‘ iy 2% 
aa Calut \ ‘ ‘ 4 
i 4 ™ | if 8 
4 - Mex 1 : > : is 290 24 ” 
t 8 air ¢ r l j 4 - bel 
i ‘ ‘ + Sales High. Low. La He > i s 
‘ j j , , Am Shipbuilding 8 rt 7 16 
) ' 1 C& i ar Do pf 85% t h 10 r ¢ 
os : ‘ . ‘ s> Armour pf by ”) xt ”) Gas I #5 ( 
- ; , I ' 2 , 25 Do pf Ill 82 Ty 81% ” 
- , , ‘ i} Armour Leathe 3% S055 Stewart-W t Speed 4% 4 
& . rs 44 Bud tb a4 ijl Balaban & Katz in, 409 414 5,000 Swift & C ( Sy 
. ‘ 17 tb ; ere : . “ . 720 Bassick Alemite 20 rr, Swift Int 
\ ; ' 17 os f Sane SAS 0:8 x te 6,405 Boone (D) W Mills , 14 Thompson (J R 17 4 
i sk Ru er Is i 44 4 ‘> Beaverbcard ist pf 16% 15 1G Un Carbide & or 61 
, ish IVeESKC Hous . » wdy 4) Booth Fisheries pf w Dal) 30 Un | 17 
n " cra . e% be” 15 Borg & Beck » ’ Un I 
| x “ ed 4 
| ; iff aj ‘ 10 Bunte Bros 91 ’ wk Do 
; Gray 4 i iy 2u8 Cent Lil Pub Ser pf x x3 ~ Do S 
i Old ~ i. . $ . 
4 , . 10 Hood Rubber 17s ti 0 {8 Chi City & Conr é , Do + 
1 i 1” Internationa ment : . 47 25> 6—dDo opt , a8 My US 
i ‘ i ne 2 2 2 
4 “ or j ) Int Buttonhole Machir bby i0 Chi Nipplk 4 os) 4 7 Do 
- a“ ; : Ey, om | 2 Kidder Peabody pf A Bike S3ig ABg 25 Do B 143 i4 14% Vesta 
r as 4 ‘ 1% I ! McNe & Lit t x ry 25 Chicago Fuse "7 oF 27 Wahl 
‘ ti ‘ ‘ | 3S 2O0W : 0 0 It 20 Chicago Ry Ser | s S 8 Wester 
' oan ‘% ; } 11 Ma setts G ‘ : 70 +825 Chi Yellow Cab 0 17% inky Wilson 2 
* » » a Im yf “ & 1,580 Commonwealth Edison 129 128 129 Wolf 
habe prvding Gua 152 Mexica tment ‘ 2 SO Coml Chemical 11% 11 1% Wrigley 4 
‘ rn M 47 f mic Co pf 5; 3 i Yellow 
» ® + Mississiy I va ‘ ‘ S45 ¢ Motors % ily 6% 4m W 
" - a j I f ‘ Nt 710 ¢ ; 
whe Mie } oo > nal Leathe ‘ ms 2) = " be 
ae - . O Ne ! South M Oy O% 10% 1.320 Cudahy Packing.. 4 ( 4 
135 Super omen - Be - Do pf 0 0 203 Deere & Co pf 7 i 7 a 
{) Superior Copper " 1 ip 4 “6S Di my A oe: . : : Sales i 
“i Supe beh : Engla j ‘ 4 ot Diamond Match. 118 % Iie 120 Am W — 
1.080 1 j o pf 7 7 7 ») Decker (A) & Cohn pf fh my ny S aang 
ee Nae Ma i New England Tel rm on “) Fair (The) pf 104 04% i Do ‘ 
— & M “ 1% | Ornhoun uit ome ‘ 8, 18% Gill Mfg m gu 765 Arkansas Natur é i 
" . : S» Pacific M . 20" 'Gt Lakes D & D x6. SS Sh 16) Am Vit Products 1" 
ia I can of Bute Ma - ; | Gedchaux Sugar 3,782 Carnegie Lead & Z 4 7 
170 U'tal Ww Hh mone : - Gossard (H W) 24 233 24 2,40 Federated Metals 4 
iH) Winona tie TD T Swit as > Hammermill pf TT a “ Harbison- Walk 22 ‘ 
o i) . 7 
$ “1 Swift [nt P 15 Hibbard S B ind Brewing pf 
2 s i R” Tore . a8 -- 47" Hurley Machine Lone Star Gas 2814 81 
Ms j — i Ds Day a "2 1,555 Hupp Motor Mfs Light & Heat tly 
” 80 ‘ j ited Brus te be a i> Ill Nor Utilities pf Nat Fireproofing 9 . 
“) 114 rise 1 <210 1 tad & : ~ ! a ) Ind Pneu Too! 2 Do pf 23% 
us " *® rT) ‘ - —_ , ee ‘ Se 20 IN Brick 1,720 Ohio Fuel Supp ; j 
rt 17 i > - as > <t 600 Internat! Lamp 10 Ohio Fuel Oj 
; ra { - 
” , m % a r ae "he <<% i, 4. Kuppenheimer (B) pf Okla Nat a ri 
Ww 160 “wo 0 : th Wat 1% & Kellogg S & Supply Pittsburgh Coa 
1 1 J vi yt “y . A ~ a! ina ! ’ 5S ’ 30 Kentucky Hydro pf Pittsburgh Oil & 61 
4 4 Conn & Pass pf 70 nee 70 -_ ma , tie % (0 Lyon & Healy pf. Pittsburgh Plate Glass °40 
234 Kast Mass Ry ’ 1M 43 Walworth Mis we 8 88 800 Libby, McNeil! & Libby 888 Salt Creek Cor 81, s 
20 Do pf é ‘ «2 een w —" . Be & 1a 7 173 ) Lindsay Light 100 Standard Pl Glass 
2 Do adj » 1 2 Rs on oe ™% jt 0% 20 MeQuay Norris 11% Standard ary Mfe. . 106 . ”) 
i} Maine Central wo “ 7" : o Ist | & tia, WAY 1,444 McCord Radiator ous ASS Is \ 1s 
wise NY NH&H ra 0 | BONDS 2,400 Midwest Utilities ily aS 2) Tidal Osage 11 3 
+ Northern N H 17 77 in $1,000 ts pt ; S8% ND 639 Union Natural! Gas 0 
Iz) Old Colony ope « ” j Atlant Guif , © prior pf.... ») Westinghouse Air Brake H 4 
J antic if & W - ‘ us 31 . , ne Toati : 7 
1M’ Rutland pf mn ' wu, | © Chiesen 3 "k SY 4s r- a ~~ a a Ward 20 Westinghouse E & M 44 64) 
— , “on o pt West enn pf Néj1 sf Q¢3) 
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Bond Transactions—New York Stock E XC hange 


Week Ended Saturday, August 2, 1924 Total Sales, $79.5 00 Par Value 


UNITED STATES GOVERNMENT LOANS CORPORATION ISSUES Range, 1924 

(Figures after decimal represent 32ds of 1 per cent.) Range, 1924 Net High Low High Low Last 
Range, 1924 Ne High Low Sales High Low Last Ch’ge 61 ov 644 538% 53% 
High Low Sales High Low Last Ch’ge 81 80 ~ ADAMS EXP 4s, 1948... 805 80% 80% 101 oF t ] 100 = 100°% 
101.28 98.22 t 33544 Lib 34s, 1932-47.101.15 101.11 101.12 —.1 | 95 7454 11 Ajax Rubber s f 8s, 1936 S8% 87% ST% - 4 v4le 3 3% GOK 60% 
101.20 98.20 32. Lib 3%s, 1932-47, 98% 94 13° Am Ag Chem cy 5s, ’28. : 9S 9844— 1 59% 591 
101.10 101.10 101.10 . 82 560 Do ref s f 7%, ses 6 4 92% + 1: of f ) i 53%, 53 
H 91% 27 Am Chain bs, 95 iy, 9 - 4 g oR, 6 4 { : 2 OD 35) 

102.6 102.6 102.6 +.80 | 92% 87% 26 Am Re publics de b ts,’37. 925, 928 Sy P 26.100 100 100 
% 92 174 Am Smel & Ref 5s, 1947. 9544 ” — 4 IS 2 § gf » 981A YS, 

20 101.20 101.20 .. 14 101% 28 Do 6s, 1947 ly ely, yy, Me TIS, t 1, 8K S614 
96%, 103 Am Sug Ref 6s, 1937.... i ls + , 7 9%, 1 F464 THY, 
102.9 102.14+4+.4 | 97% 92% 293 Am Tel & Tel col 4s, °20! ¢ 7% 7 97% 92 96%, 96% 

| 5 ST 9 Do gold 4s, 1936.... “< 5 § OY 105 105 

2.12 102.12 102.12+4.5 | 2% 97% 29014 Do col trust 5s, 1946 102% 1015% 971 100% 101 
9814 2 Do col 5s, 1946, reg _— 101% 4 i 100% 100! 


W246 97.30 4 
103.00 98.20 
102.17 98.8 
102.14 98.4 


; 2.00 101.23 101.26 +.1 0 10052 1 Do conv 4%s, 1933.. 103% 103% 1031 y ? : 107% i0V% 107% 
$01.27 98.2 Olly L ib” 2d_ CV 4s 23 114% | Do conv 6s, 1 4 2') 105 10M 109%4 110} 
1927-42 reg 27 101.28 101.25 +.3 2% 9814 284 Do deb 5%s, 2% 1 i 78% 
102.22 99.8 1,485% Lib 3d 414s, 1928.102.22 12 102.18 +.5 S4k, S82 Am W W&El ‘col tr. "34 § 911, 92% + A S4 35 834 
102.18 99.8 122 Lib 3d 4%s, 1928, 7 39 17 Am Wr Paper 6s, : 0 1 76% % Ap 2 
reg 2.18 102.11 102.17 +.6 a7 38 10 Do ctfs . ea . 5 50 
102.21 98.8  5,075% L ib ith 44s, 1933 | SK 94144 292 Anaconda C opper 6s,'53 
938 102.21 102.13 102.16 +.2 44 Y414 22 Do conv deb 7s, 1 . 100 99%, 
102.17 98.7 171% Lib, a HAS, 1933 5 DT 12 Ann Arbor Ist 4s, 1995. . 62% rs 
102.17 102.13 102.14 +.3 8 83% 144 Armour & Co 44s, 1939.. S7 
105.26 99.8 1,274 Pn 444 i 52.105.26 105.6 105.20 +.15 92144 S85 447 Do Del 5%s; 1943 ; - 923% 917 
105.12 99.12 3. Treas fing’ -fj$ % 95% 196 Associated Oil 68, 1935. 1013, 100% 101 
ae 105.12 105.11 105.12 +.30 s L001, Do registered . -e@....100% 100% 100% 
Y3%, 93% 2% Pan 3s, C, 196 931K 937% 93% $ 86 9 1, T& S F gen 4s, ’95. 9K 90 90 
79% Do adj 4s, 1995....... 8414 84% 844 4 
Total sales , $1 4, 4945, 700 8 79% Do adj 4s, 1995, sta... 85 S41, 841K 
FOREIGN SECURITIES | 54% 81% Do cv 4s, 1905-55..... 84 83° 84 
3 81% - Do ev 4s, 1909-55 - SK SB 8B 


102.00 98.4 


94% 5944 368 ARGENTINE 6s. 57. cfs. 94 934% 94 LU \ beues ra 
102% 100% 97 Do 7s, 1927 25 2% 1025% sad 9% & bo East Okla 4s, 1928. 981 9514 9814 4+ 
S4 22 Do 5s, 1945 82% &2 82 ; ty SO Do Rocky Mtn 4s, 1$ S85 854%, S54 
944 $54 353. Austrian s f 7s, 1943 § ts 944, | ‘ 90, nd — & Ariz 1148, "62. § 94 94 
> B ‘ x ren . “+ , : y SBK $ Jo Trans S \L 4s, '58..°86 86 86 
yy: 2 NESE GO tYS } —— wo > ? 
17% 39% Sue GOVT RY —_ - ws 70 \tl & Birm 4s, 1933..... 82 80% 4° 47% ( ; 
. 108 Sadia gy Seine z 7 % OS 21 Atl & Char A L 5s, *44./101% 100% 101% 7 9 104i 
110% 108 City of Bergen Ss, 1945..11014 109% 110 ‘ c a a + A 4 ' 
111% 108 City of Berm Ss, 1945 11044 110 110 j , 99% ) \tl Knox & Nor 5s, 1946.103 100% 103 ‘ i ) 805Q 
Nb 71% 333 City of Bordeaux 68,34. 8644 S5k, 86%, + 4 ane Tea Ay = Coast Boag Ist 4s, 7 91%4 91% 3 : ; 
23 9416 38 City Carisb: s, "5 Ft oie Oe ~ o m8, tones ee « If 107% 1075 My | } 100% 
i etts = tendinetaee 95 94% 9: | 93% | bo unified 41s, 1964. | 92% 92% — : 3 102 72.105 105% 
City of Cnrisiiania &s,'45.110 110 — % +5 sae 1 I, & N col 4s, 1952. 86 iti 95 ys 100 
City of Copen 54s, 1944. 95 94% 94% mh) 2% i : y « Danville 4s, 1948. 78% 7! 7 4 - r 34 P S14 
City of Greater Prague . | 40 ~ ‘ ! Fru cv deb 7s, "34,ctfs 26% 26 ) ¢ 
as, 1952 90 88% 400 20 Do cv deb 7s, 1934, 
City of Lyons ts, 1934 864 ‘ ane ctfs, stamped ....... 26% 26% 
City of Marse 4illes 6s,'34. S61, 99 90% 14 Atl Ref deb 5s, 1937.... 99 98 ¢ : 7 ( 
City of Montevideo 7s,'52 92° SI 724 2 Atl & Yadkin 45, 1949.) 74% 74% 74%+4+ YY , 96 10014 99% 
City of Port Alegre &s,'61. 96% 99% 96% 115 B & O pr in 3%s, 1925.. 99% 99% ; 1 { 865% 
City of Rio de Jan s,'46 95% 88% 81% 71 Do Ist 4s, 1948 SSL 878% 87 ay 10 sar 
Do Ss, 1947 .. 94% 90% 8214 232 Do conv 4%s, 1933.... 90 89% 29% 2 101% 
, O31, Ino dae ref & gen is, A,'95 86% 854 a5 =} o6 | 9 95% 9 
103% 1005% 109 Do 6s, 1929 . 108, 1025, ‘ 4% 101% 
101% 100% 421% ‘ef ts Oe P P 
V4 4 Do ref ts, 1995... “101% 100% y ( 7 | 9! 94 
SD : Hol ye 87% 


83 


+4 
stotyton 
ra PN 


ty 
RAK 


City of Sao Paulo 8s, ‘52 9814, 


City of Soissons ts, 1936 
City of Tokio 5s, 1952 j2% 
City of Zurich Ss, 1945 1101 dy 85% 79 2 Do P L E&W V rt 4s, "41 85% 85 
k% Czechoslovak Rep 8s, ‘51. 99 98% 99 : ; 99% "oot Do P, J&M 314s, "25 9914 99%, § i 
97% 47 Do 8s, 1952, ctfs 98 7% 97% .. 99%," 961, Do S W div 3%s, 1925 99% 993% 995 6 95 , { 99% 100% 
109% 106% } DANISH Ms s, '46, A.109% - &% 99% 97% Do registered |... .. 9914 9914 s ; 952 Oy, § 90 
10914 1g? Do s f Xs, , B 10914 108° OY 70 «661% 2 Do Tol, Cin div 4s,’59. 6914 6814 73% 
92° 79 Dept of Seine 7s, 1942 92. , 2 | 160% 9544 iS Barnsdall ev &s, A, 1931. 10014 99 ~ 
102% 100 i} Dom Rep 5s, 195s 102 2 2 ; 101 97% 6 Bell Tel of Pa ref g 8. 100 
91% S5% Do 5i%s, 1942, e 90% : %& 62 Battle Cr ‘k&Sturgis 3s,'S8 Y 62 
101% 99% : Dom of Canada 5s, 1926.101% : - 100% - Of ; Beth Steel ext 5s, 26..100% 10014 i 
103% 100% Do 5%s, 1929 103% 103% 10: a0 KR p Do ref deb Ss, 1942.... 95% 9512 9° f § 3°° 101 1936 55 1015 
162% t Do 5s 102 ( ! 92% STY Do s f 54s, B, 1953..... 89° $ 89° 4 4 ' ( 314, 83% 
102% 9 297 Do 5s, 1$ 102% 102% 102 91% 6 6 Do pur money , 1936. 89 31 % 107% 
Ms 2°) Dutch fast | ndies ts, '47 955% 95% = 100 9 Do fis, A, 1948......... 96% 95% 96 ( ‘ 937. 965% 96% 
95% 8 6 Do 6s, 1962 95% § L 70 j - Bos &N Y Air L 4s, '55. € 68, 66 ; | ; ‘ 
Do 5%s, 1953 90% 89% % ; S94 72% 7 Booth Fisher deb 6s; 4 m4 i ee 5 90% 90 
, iy f Brier Hill Steel 5%s, Be Qe, ? 9814 97% 
71% wry B'’way & 7th Avy 5s, 1943. 71% 7 711 | 2% 971 i02 101% 
{ , 1021, Bklyn Edis gen 5s, 1949 100%, 100) 8 10 1061 " LOD! 100% 
104% 92% 444 French Govt Xs, 1945 10444 102% Kt %& 106 24% 1% Do 6s, Ser B, 1930....105 104% , % | Y Q41 1.90% 89% 
101% 89%, 593 Do 7s, 1941 10144 99%, 4 + 4 iy { oe is, Series'C, 1930 107% 106% : 5 661 78%, 78 
“44 72 20 HOLLAND-AM s f 6s,'47 77% 76% 76 & 1 2 Do 7s, Series D, 1940.-:110% 1091 100% 4. | K 721 N4% S4 
75% 93% 2 JAPAN 4%s.’25, ster loan 97% § 971 a 5 IS; Bklyn, Queens Co & Sub ( 90% 90 
97% 91% 8 Do 4%s, 2d ser, 1925 971% ; cave Fe con 5s, 1941. Ne 67% 67% 6744 
93 88% 561% Do 6l4s, 1954, ctfs 92 , - ¥ 41332 Bk-Man Tr s f 6s, A,'68 82% 80%, 8244 4 
81% 755, 29 Do 4s, ster loan, 1931 7914 5 ; $ BRT ¢ 4s, 1945, ctfs... 96 96 96 
80% 734155 Jurgens (A) Un Marga- Sy 96 : Do 7s, 1921, ctfs..... -116% 116% 116% 
rine Works 6s, 1947 80144 79%, 5+ SS SOM, + Bklyn < aA S414 R44, 
10% 96% 1: KING OF BRE 6s 25.100% 100% 3 Si Soy Do wis, ns do ee 84% 84%, 84% 
108% 97 184 Do 7%s, 1945 108% 106% 108% + 14, Hs = Bklyn Union Gas, ’45... 9954 9914 901¢ 
108 97 125 Do Ss, 1941 . 108 105% 3 . Do ref ts, 1947 --+--107 106% 107 © 
111 107% 21 King of Denmark Ys, '45.110% 110 / oO. Do cv 7s, 1929 3 130 33 
09% 93% 25 Do 6, 1942 .- 99% 98% ¢ + % 34% 114 Ss Do ev 7s, 1932. 33% 1: 
STM 87144 52 Kinga’ mof Hungary 7igs BO"; , uff R & P con 44s. i 4 ; 32 win, 
M4, w i 875% 871% 87h } 95 Bur CR &N col 5s, '34. 100% 10014 100% { ee ed cfs. 404% 40 
101 98% 41 King of Italy ‘6Y 1925.100% 10014 iy — 36% = S! Bush ae — a Y 1952. 8614 86% 86Y ! oF Od 1 65 
9914 98 = King of Neth 6s, a cfs. 99 9814 Of ae SO : : Do 5s, 1955 TT. 86K, SS i Z vm 942 85% 84% 
983, SOY Do 6s, 1972. 97% mi} % ‘ § Bush Term Blag 5s, '60. 97 06ln 96% b é rye 3% RB 
9S 92% 203, King of Norway 6s i CAL GAS & EL ref 5s,’37 99% 99% 99% 
113 109%, 35 Do 8s, 1940 Cal Pet s f 6%s, 1933...100 YSl4 
IK 9114 81 Do és, 1952 “» Camaguey Sugar 7s, '42. 96 % § » 10S = 108 
6% 631g 371% King of Se rbs, Croat: 5 NT Canada Southern 5s, ’ 2.101% 101% hy i 91 4103 103 
f Ce ; 9514 Cra 100 5% 105% 105! 
C3 


Re Ry sh 
| p++ +++ + 








99% 99% 


‘ 


and Slovenes Ss, 19¢ an SS Lines s f 7s, '42. 9614 4, 4 
105% 101% } King of Sweden 6s, 1939. 104 an Gen Elec deb 6s,'42.106 10514 " : 
90% 8&1 22 ORENT DEV deb 6s,'53 85% as | - Northern 7s, 1940. .115% 4 115 5 , 37 106% 106! 
S04 65 PARIS-LY-M RY 6s, 58. 804 78 Kk, + 5, 1 0 Glos, 1946..........11516 11512: i “ 9% 
, 9 i Paulista Ry 7s, 1942 4° 93° . 82: 3 Can Pac deb 4s, perpet’l. SI% 81 811 i ; % 100% 100! 
35 REP OF BOL TV IA $s,'47 93% 914 Ne i | DY ? Car, Clinch & O 8, 1938. 99144 98% DRY, 1% ' iY. DOK, BOK BOK 
Rep of Chile 7s, 1942 98% 979 a+ 6 Do con 6s, 1952 3 102% 102% i ¢ 925. 99% 991% 99% 
102% Do 8s, 1926.. 3% 103% 3h — 8 Carolina Central 4s, "49... 78 7s 78 ut ¢ 100 100 
109% 102 2 Do Xs, 1941 5 ¢ 3 | 97% Cent Dist Telep 5 -100% 100 100, 4 7 7 s ‘ 98 9S 
107% 102 9: Do &s, 1946 7, 106 ie: 51, Cen of Ga ref 5\4s,'59,cfs. 9% 9% 9%R+ Y O4ie BO 7 M4 WK 94% 
98% 94% 31 Rep of Colombia 614s,'27. 98i6 97: ] , % 94 3 Do con 5s, 1945... 100% 100 100 wate 10S 107% 107% 
73, Rep of Cuba 54s, 53,¢ . 97 96 ‘ iy 344 100 : Do 6s, 29 - 103% 103% 108% + 1 1 ' 74 § 2 
Do 5s, 1944 . 5s & 9! A 8354 78%, 3 Do Chat div 4s, 1951 .. 835% 835% R35 + 1% one 65 3 4% 
Do 4%s, 1949 a 99%, 96 Do Mobile div 5s, '46.. 99% 99 9 4+ 1, _— = 59 5 59 
Do 5s, 1949. 921 6 9214 + 99% 92h, 2 Central Leather 5s, 1925. 99% 995% I, pind 5 4 , 195 5% 65% 
Rep of Finland s f ts,’45 ‘ iY RTy LO 66 0% 29 Cent New Eng me, Sl... iH, 65 4 4 , 1953... 66 i 65% 
Rep of El Sal &s, A. '4X.. P Z } 107 103% 1 Cent of N J gen 5s, ’S7. 106% 106% 1%, wa’ waar ¢ 1953 76% 74144 THK 
Rep of Haiti 6s, 1952, 901, 89% 4 ; 105% 102% 3 Do 5s, 1987, reg 105% 105% 105% 4 y ~ & x4 if 9% 9414 95 
Rep of Mexico 5s, 1945, 89% 85 9% Central Pacific 4s, 1949.. 89 88% S884 , 19% 89 is, 1957 99% 98% ISH 
assented 3 2 ; 87% 83 6 Do registered ......... 87% R714 87% no , 195. 102 6 101% 
Do 4s, 1954, asst ; Pr ~ = 94% 91 3 Do 31s, 1929. .. 94% 99% 94%, 2 ion 
Do 4s, 1954, dep recpts $Y 5 , id 96 91% Cent RR & Bke Ga col ? , . “* ons i 971 
Do 4s of 1910 asst 2 ‘ 2 ms 58, 1937 Die 95 Is ; KH)” 8814 90 
10 Do 6s, 1933, assented. a ee Central Steel as S::: 100g aig 100% 102% 100% 102 
15 Rep of Pana 5%s,‘53,rcts. 99%  § oat? De & Oo Con os, 30... 102% 10214 2 Rate t 1952. 67 66% 67 
22 Rep of Uruguay 8s, 1946.105 101% * . De gen 414s, .. = A — 4 97 
4 88 STATE Q°NSL'D fis, '47.102% i ane 3% , 100 81 
104% 39 Do 7s, 1941 109 108% > o 2 . bod 86% 
92 30°06 St of Rio Grande do Sul . be it is ne Cr by i046. * 18 — is i 102% 
le f O7 « V ’ é é ¢ t 
9 114 State Sao P: sa*: ow Same 83% 79% 9 Do Rich & A Ist 4s,'89. 83% 83 83% 4 
f State Sao Paulo Xs, '36..100 96 8054 ~ ‘ Do Rich & A 2d 4s,°29. 8052 80 ‘ 
111% 40 Swiss Confed s f Ss, '40.114% 114 831, : ie Guat Sia det as” as a3 4 
24% 815 Switz Gov 5ls, = ‘cfs... 96% 964% 63%. 56 Chi'4 Ame Be. 1040. "$5.05 on 
106% 76 U K OF GREAT BRIT 42 391, 9 Do 3ies, 195 41 me 414 4 
& IRE cv 5%s, 1929. . 109% 109% 109%... 40% 30% 17 Do 3i%s- 1950, ‘ 9 39% 
985% 377% Do 54s, 1937 104% 104° 104% 4 91. & 2 Chi on’ 4s, 198 895 
q . ~% . | hi, B& Q gen 4s, 195s8.. 895— 8956 b 
W 30 U_S of Brazil 7s, '52 100 98% 100 - | 101% 96% 2&8: Do ref 5s, 197 ..101 100% 10014 93% 4 ? { 97% 
91 425° Do &s, 1941.. 96% 94 96% + 2% 914%, 86% | Do Ill Div 4s -.. 1% 9% WKR+ Y 114% 5 f ts Th 116% 11714 
76 «358 Do Cent Ry E 7s, 1952 8544 80% 834 t 3% | R312 72: Do Ill Div 3%s, 1949.__ &: 214 82444 | 3% 16 ) 104 104% 
85 4 UnSS Copen 6s, '37, cfs 91% § 91% % | ‘, Do Neb ext 4s. 1927... { 99% 4 93 ¢ 4 192! 93%, sate ogni 
11 } $ oy be 


e 


REPRE 


93k 


aa him” a ( ee e o2 — t e sit 
Total sales .. $13,533,000 Se 60% 144 ce ie 4 my Pg 1951. 72% — ai sie 1091 ; e106 100% 
NEW YORK SECURITIES 91% Chicago & Erie 5s, 1982.. 99 99 + Be ff8, de. bs 
96% % 4s, 1057 .... . 99% % 99% .. 5 t 35 Chi Gt Western 4s, 1959. 56% 55% 56 — § oe is, 1936. 108% 
9914 945% we. ...... --- 99% 99% 9%+ % | 100% 95% 56 Chi, Ind & L gen és, '66.100% 99 964 6 5 ) 100% 
101% 98% 20 48, ..101% 101 101. — ” Do ref 6s, 1947 
106 102% , y 57. .106 106 106 — 2 2 Do gen 5s, er ; : 
106% 103i, Jov., 1957.. ...106 106 106 Y 8 Do ref 4s, 1947 84% 84% + 28 ( i9 Gree ‘ ct on 1 ms 
106% 102% 5 s, ¥ . 106% 106% 106% .. % 3 Chi, . NR 91% % 92 G Ss, 1K ve ve 
1065%% 103 3 4%s, 1965 ... .. 106% 106% 106%... 5 7 2 Chi, M & St P gen 4s, 89.75 74 Wy 86 15% 1 RY, LT ig 
—— 84 678 4 Do gen 4%s, 1989 82% 82% : é .... 86% 8514 86% 
Total sales ‘ . 67% 637 Do 4s, 1925 81K, 78% 2 9: 2 I Ry 1952. 95 94K OF 
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Morris & Co 4%s, 





Morris & Co 4%s, 1939 


Mutual Fuel Gas 5s, 
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Transactions on the New York Cur! 


Net 
y Sales High Low Last Ch’ge 
Trading by Days , me 5 4K) WA BAKING A...100 100 100 3 
Foreign 9414 14% 900 > BK 241, 9214 23Y 
a Industrials l fining 3onds jonds 91, 75 100) pf sg 
Monday 100,114 33, > $47 $8,000) : ° a ; 
Tuesday 156,860 rf 501.1 614,000 66,000 rt a” He a bg Sg P 
31,375 675 1S, 40K 580,000 $1,000 OW egy RE nite 
95,870 2 210,454 $71,000 65,000 oy) White Rock Min Spree, 
67,440 2,17 285, 3 682,000 $8,000 * 900 Do v t. 10% 
Saturday 27,185 9.6 56,92 $81,000) 18,000 ‘ tne; me ‘ 
a Powiasiaae sip eee ai aes eee, ae ae 3 10) YEL TAX (N +), ris.. 21% 
‘ ) 302 324. ( a ; 
Cite: Service sti $15,000. Le Seen STANDARD OIL SUBSIDIARIE 
INDUSTHiALS 3 7M) ANGLO - AMERICAN 154 
tange, 1924 Net 1,200 Atlantic Lobos . 38 
figh Low High Low Last Ch’ge L ‘ 300 Do pf : 
3% Ll 300 ADIRONDACK P & L 34% 3 ; — ¥ 26: 1) BORNE-SCRYMSER 
G1 KS 2 7% pf WK § ( Pine Line 
Packers prior pf : 21, ” i 5 r SSEBROUGH, new 50% 
new ‘umberland Pipe Line.145 
00 Am Cot Fab ‘ontinental .. 43 
20 Am Cyanamid pf 1 , Tél ky 11% Pipe Line. 12% 
20) Am Gas & Ile nev 7 ; " . : KA PIPE LINE %& 
10) §=Do pf j j ; \y a (0 GALMUNA-SIGN'L OIL 0 
Am Hawaiixur : i - 3 (1 Do new pf 
»>Am Light r t } 2 4 ¢ oy HO HUMBLE .. re 
Do pf 9214 112 10ILL PIPE LINE 
Do warrant 770 Imp Oil (Can coup) 
Am Stores 200 Indiana Pipe 
Am Tel & , 7) International 
Am Thread pf 3 4 10 MAGNOLIA 
Am Type Found Ls 2254 ) 100) NAT TRANSIT 
Appalachiar 76 : 90 New York Transit 
Armour Co ll : id Northe) Line 
5,600 Atlantic Fr 1 A : Me 4 2,000) OHTO 
110 Austrian ‘ 00 PENN 
Credit Bank 1,070 Prairic 
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10 Do pf ‘ : ay, | ) 180 SOLAR REF 
1a Bridgeport Mach i Dy : le 160 South Pa Oil 
300 Brit-Am Toba 2 ale 210 South Pipe Line 
1,500 Do coupon ‘ O41 5 ‘ . _10 Southw_Pa Pipe Line 
1,300 Brooklyn City R R 13% iI34— § Oe 44 (00 Stand Oil of Indiana 
1.00 Burroughs Ad I We o SOU St 
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300 Seales Tr & Me { { { |. , 900 BLACK OAK 
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1,500 Do new, pf, w 900 Canario Copper : 3 4 ; ; : xD 
47,500 Radio Corp ) Con Copper, new . A : 1 § 4 9 
S70) Do pf (0 Cortez Silver { 15 ‘ S 3 92% 
600 Repetti Candy 1 f fl | ) 3,000 Cork Province M, Ltd.. 05.05 5 106 t LR 
1,200 Reo Motors 31 > 1 7 200 Crystal Copper 70.70 , , 103% 103! 


200 Richmond Radi 300 Cresson Con G so) ‘ 
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ut | Mee 
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1) =Do pf { § L oa 
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300 Silica Gel Cor +,400 Dolores Esperanza 60 a * 4 ( 4 104 
vot tr ctfs ,000 Divide Ext ; 06 j +.02 mM , 1005 
Southern Cal Edis 99%, $ { 5 000 EUREKA-CROESUS.. .10 ) 44 ot 31 
Standard Pub Cl o% 2 254, ~ 00) FIRST NAT COPPER .40 +2 ’ ot 
Southern Coal & ; | 000 GOLDFIELD CON 4 ( 1, Wil 
Stutz Motor Car } 2,000 Goldfield Dev ’ X 3 Hl, | 107 
Swift & Co 2,000 Goldfield Deep : 2% 10] 101% 1014 
Swift International 2 21% 2 | y 2 0 Goldfield Flor Li F : i 10%, 
TENN ELEC PWR g : ‘ y y 5,000 Gold Zone Divide s " ty, LOK 
Do 2d pf 000 HARD SHELL ‘ Y 2 4 if » 106 
600 Tobacco Exp 000 Harmill Divide A +. l ‘ } 
) I 06 


14,300 Thompson (R FE) 000 Hawthorne 2s 2% 2 2 
vot trust ctfs HK) Hecla , 1 1 LOT% 107 
150 Todd Shipyards 300 Hollinger Gold 13, 
10 Timken Detroit Axle pf 300 Howe Sound > 
8,300 UNITED BAK CORP 7,000 INDEPEND’'E LEAD. .15 ' 
85 4) Do pf 2,400 JEROME VERDE DEV 1 1 , 101 iy} , 
1,300 United Gas & El, new 30 Jib Con . 6 7 7 1 0 10 THEY, 
mi 500 United Carb & Carbon 000 Jim Butler Tonopah 06 5 4 j r { 
73% 100 United Gas Imp C« j i ‘ 00 KAY COPPER 1 ye : ‘6 A 
30 380 United Lt & Pwr Cl A. 35 3: ’ 700 Kerr Lake ..... 2 ‘ ‘ 2 | f 1 ; TOS 
aA 300 United Prof Shrg, new 000 LONE STAR CONS. 06 05 : ; 30 
4 2,700 Uni Ret Candy, Cl A : ,000 Lorrain Silver S tou ‘ j 101 103 
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(00 Mason Valley ee y y ¢ i 96% 95% 
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ADVERTISEMENT. 


$32,000 


: CITY OF JACKSONVILLE 
: FLORIDA 


SEALED) PROPOSALS will be received by the City ssion of the 
jacksonville Florida antil Tuesday 


AUGUST 12th, A. D. 1924, 












ADVERTISEMENT. 

































Where KNOWLEDCE is Bliss 
and ICNORANCE is Folly 










Ignorance may be bliss and it may be folly to be 
wise—in poetry—but not in business; for Ignor 


ance is the greatest of all business evils; because it 





























is blind business in action. 


Successful business Knows, from costly experience, 






that Ignorance is anything but bliss. And that . = oom 77, -- for the purchase of all > pam past ot — 
7 per cv! City o acksonville Street Improvemen »onds, being 32 b« 
the only connection fo//y has with wisdom is when pal sum of $1,000 e,ch, dated August Ist, 1924, the principal mat 









$5.000 (bonds numbered from 1205 to 1209, both inclus 







business has been foolish enough not to be wiser 




































sooner, : $5,000 (bonds numbered from 1210 to 1214 both inclusive 
Ist, 1927; 

Nine out of ten infirmities and failures in business 3 , $6,000 (bonds numbered from 1215 to 1219, bot!: inclusive) maturing August 

: < | st, 1928S 
are directly traceable to barren Ignorance—ignor 7 | $5,000 (bonds numbered from 1220 to 1224, both inclusive) maturing 

. a ; : , 2 » ‘ | Ist, 1920; and 
ance of trade conditions, of costs, of markets, of Sct aas Ceends tamubered trem 12296 to 1900, beth tnclesice) wetetion 
simple organization, system, management, control. Ist, 1930; ; 
j . £ each « said bends he ig atlache the re sit i ber of interest coupons maturir 

And, above all, blind ignorance of the presence of 4 sianil ~ A ane -: b raion ‘ist aaa hineneel Sal a ae toy both pi iasieal nk inter- 
a new order of things in business today—the order ¥ est payable at Jacksonvilie, or at the fiscal agency of the City of Jacksonville in the 


City of New ork, State of New York, at the hclder’s option. Said bonds may be reg 
istered as to principal only at the option of the holder 






of exact knowledge based on dependable facts 



































































) < In order to be considered, each bid must be made substantially in the form pre 
Ss. ‘ : 
and figure scribed by the City, and must be accon:panied by a cashier's check or duly certified 
< “@ ic ‘ ave > ree _ check cn cone of the banks of Jacksonville, or upon some national bank, payable to the 
Ignorance is the bandage to the eyes, the chain to sodar of thin Clin Seeanuuer of Gas Cit of Sachanuatiin. Plartia. tor tan (ek) tae aaa 
the feet, of Progress. Knowledge is the wings lift- of the par value of the bonds bid for. The bid should also be in a sealed erates 
: . ~ arked on the cutside as a bid for $32,000 Street Impr ment bonds, ar should 
ing business to Power and Profit. be "addres cok te the Sec retary a the City Commission, oon 13, City Hall, Jac kson 
a > . ville, Florida.” Bids must be received at the office of the City Commission, Municipal 
A business that knows itself does not fail. A busi id Buiiding, Jac onville, Florida, not later than 3:30 o'clock P. M Tuesday, August 
ness that guesses and gambles 4 12th, 1924, and, at the same place, deiivery of the bonds sold will be made on Thurs 
& 7 be Jes never fails to fail. ei day, August l4th, 1924, at 10 o'clock A. M The right is reserved by the City Com 
p sé > , le ~ 7? - > nission to reject any and all bids 
c i ; : ; ’ . . s ’ 
A lot rf pretty little words pe haps, these para my The legality of said bonds will be approved by John C. Thomson, Esq., of New 
phrased epigrams of great philosophers. Ignorance e. j York, whose opinion as to the legality of said bonds, or a duplicate of said opinion 
will claim they do not apply to business “a vill a a of charge, te the purchaser, or, if more than one purchaser, to 
- . 7 * . . a ach of the purchasers 
P Printed circuiars containing more definite and detailed information, and blank 
Knowledge knows they do. “4 forms for bids, may be had on application to E. P. Owen, Jr., Secretary of the City 
+ Commission, Jacksonville, Florida 
Be Dated. this July 25th, 1924 
4 Attest M. B. HERLONG, 
ER N ne ] & E RNS | 4 E. P. OWEN, JR., Chairman, City Commission. 
Secretary, City Commission. 
4 
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~ $1,000,000 












NEW YORK LEVELAND DETROIT MINNEAPOLIS Los ANGELES 

BUFFALC INCINNAT SRANO RAPID ‘ PAUL ATLANTA | 
ROCHESTER TOLEDO KALAMAZOO AVENPORT NEW ORLEANS \ 
BOSTON sLUMODUS Pir ‘ ANAPK DALLAS 





PROVIDEN INGSTOWN WHEELING r 4 s HOUSTON 









PHIL ADELPHIA A N EF 








BALTIMORE AP . A 


SERIES A, 444% GOLD HARBOR 
IMPROVEMENT BONDS | 


SEALED BIDS for all or any part of $1,000,000 State of Alabama, Series A, 4%% 
Gold Harvoor Improven:ent bends will be received at the office of the Governor, in the 
> — State Capitol at Montgomery, until 2 o'clock P. M., on Monday 


AUGUST 18, 1924. 


After written bids have been examined at the time above stated, the bonds may 
sold on open competitive bids at the discretion of the Governor 
Said bonds will be dated June Ist, 1924, and will mature in equa! annual install- 
$214 000 ments of $25,000 per annum on the Ist day of June in the years 1934 to 1973, -inclu- 
’ sive, and will bear interest at the rate of 44% per annum, payable semi-annually on 
June ist and December Ist 
Both principal and interest are payable in gold or its equivalent at the office of 


the State Fiscal Agent in New York or at the office of the State Treasurer, at the 
option of the holder 
Bonds will be issued in denomination of $1,000 and will be in coupon form, but 


may be registered, either as to prinicpal or as to both principal and interest, at the 
office of the State Treasurer upon the payment of the customary fees 
FLORIDA Bidders must furnish a certified check payable to the order of the Treasurer of 
the State of Alabama in the amount of two per cent. of the par value of the bonds 
bid for, and this amount is to be forfeited to the State by the successful bidder should 
( he fail to carry out the provisions of his bid 
5 ( STREET IMPROVEMENT BONDS The right is reserved to reject any and all bids 
The legality of the bonds will be approved by Messrs. Storey, Thorndike, Palmer 
Dodge, whose opinion will be furnished the purchaser 
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SE ED PROPO P ill be rece i by the © Commissior f the City ) “ _m. * 
Jac ele . Flovida — . iesday ai ” o For further information, address William W. Brandon, Governor, Montgomery, 
‘ . qiia., or William L. Sibert Chairman State Docks Commission, Mobile, Ala. 
AUGUST 12th, A. D. 1924, W. W. BRANDON, 
| Geoverner. 
at 3:30 o'clock P. al for the purchase f all or any part of the $214,000 five 1% per | we “a ae, 
cent. City of Jacksonville Street Improvement bonds, being 214 bonds he rincipal 
sum of $1,000 each, dated August Ist, 1924, the principal maturing as follows . _ 
$74,000 (bonds numbered from 1 to 1064 both inclusive) maturing August ! 
tat, 1038 $30,000 
$70,000 (bonds numbered from 1065 to 1134. bott wlusive) maturing August | 
Ist, 1934 | F : 
Al A oreigr 
0,000 (bonds numbered from 1135 to 124, both inclusive) maturing August FAIRFIELD BAMA ; & yd Coupons 
Ist, u | 
each of said bonds having attached the requisite number of interest coupons maturing ? } Cashed at Current Rates 





semi-annually on Februar Ist and August Ist of each year, both principa! and interest 


payabie at Jacksonville, or at the fiscal agency of the City of Jacksonville in the City fe) - ] 
of New York, State of NewYork, at the holder »ption Said bonds may be registered 6% t t m t | C R CHARD & Cc 
4s to principal only at the option of the holder (9) ree m rove en ° le 0. } 


In order to be considered, each bid must be made substantially in the form pre- 29 BROADWAY, NEW YORK } 
| Bonds | 














scribed by the City, and must be accompanied by a cashier's check or a duly ertified . . 

check on one of the banks of Jacksor lle, or upon some national bank, payable to Established 1847 

the order of the City Treasurer of the City of Jacksonville, Florida, for two (2%) per i 

cent. of the par value of the bonds bid for The bid should also be in a sealed envelope SEALED BIDS will be received until Foreign Stocks and Bonds 
marked on the outside as a bid for $214,000 Street Improvement bonds, and should : 

be addressed to the “Secretary of the City Commission, Reom 13, City Hall, Jackson AUGUST 2ist, 1924, 

ville. Florida Bids must be received at the office of the City Commission, Municipal = - —_ 
Building. Jacksonville Florida, not later than 3:30 o'clock P. M., Tuesday, August for the purchase of $30,000 6% Street Im- 

at #24, and, at the same place, delivery of the bonds sold will be made on Thurs = 
day August 14th, 1924, at 10 o'clock A. M The tight is reserved by the City Com betel ees bonds, dated August 1, 1924, de- — 





nominations $1,000, due in ten years, principal r 












mission to reject any and al! bids | | 

The legality of said bonds will be approved by John C. Thomson, Esq.. of New and interest payable at United States Mortgage } 
York, whose opinion as to the legality of said bonds, or a duplicate of said opinion & Trust Company, New York City. N. Y | 
will be delivered, free of charge. to the purchaser. o '¢ more thar ae susehene tt , NN. . 
“ach of the purchasers —_ “riba ties sins , — : nies Legality approved by Storey, Thorndike, A. B. Leach & Co. 

Printed circulars containing more definite and detailed information. and blank Palmer & Dodge, of Boston, Mass. Certified | Incorporated j 
forms for bids, may be had on application to E. P. Owen, Jr., Secretary of the City check for 2% of the amount of bonds to be Invest t S iti | 
( —— oe — ida sold required with each bid. These bonds estmment Securities 

yated, this July 25th, 10924 ot | ‘ J 

. & munnene. os . e Mags tbe pele dtr = 62 Cedar St., New York 
. cos re of iniere | . —- > — 

Siete Chairman, City Commission a, 105 So. Sa Salle St., Chicago 

EK. P. OWEN, @R., Philadelphia Boston Cleveland 

Secretary, City Commission. M. W. PRATT, Mayor | 



































